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THE MONEY MARKET. i. 


Suppiies of funds have been less plentiful in Lombard 
Street during the past week, chiefly owing to the 
market’s belief that a reduction in the selling rate for 
Treasury bills, more particularly the yearling bills, 
might be forthcoming. So much did this idea gain 
ground that on Thursday the market borrowed a small 
sum from the Bank of England at the normal rate of 
5+ per cent. for a week. Day-to-day money outside 
has not commanded more than 4} per cent., and occa- 
sionally has been offered under 4 per cent. towards the 
close of business. Discounts have been quiet, short 
bills up to 60 days having been difficult to sell owing to 
heavy offerings by those who desired to take longer 
maturities in accordance with the view already men- |} 
tioned. June Treasury bills have been sold as high as 
475 per cent., but early May bills have been taken at 
4} per cent., as the tightness of money is recognised |) 
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as artificial, and loans until after Easter have been 
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obtainable at 4 per cent. The Bz ale Return was helped 
by the large influx of gold during the week, which 
amounted on balance to £1,736,000, though the in- 
crease in the Bank’s stock, as shown by the Return, 
was rather less at £1,456,000. There was, however, 
a decline of £217,000 in the active note circulation, so 
that the Reserve stood £1,673,000 higher at 
£42,714,000, and its ratio to liabilities was 2.7 per 
cent, higher at 28.7 per cent., owing to a decline of 
£7,789,000 in Other Deposits, 45,595,000 in Other 
Securities, £1,112,000 in Public Deposits, and 
£5,000,000 in Government securities. In connection 
with the gold influx to the Bank of England, 
be noted that og gold stock of the Bank of France 
shows a loss of £3,724,000 according to Thursday’s 
Return. Meanwhile the French exchange has con- 
tinued to advance, and M. Ribot is in this country 
presumably to try to arrange further credits. The 
Italian rate, meanwhile, has declined to below 31 lire 
per £1 under the influence of further assistance. 





4 


it may 


* * * * 


Our New York correspondent telegraphs :—The sub- 
marine crisis is considered grave, owing to Herr von 
rarding the ‘‘ Sussex,’’ which 
has intensified public sentiment against Germany. The 
threatening, and in- 
creases the difficulties of the administration. 
quently the security 


Jagow’s evasive reply reg 


Mexican situation is also more 
Conse- 
markets are depressed, though 
there is an exceptionally good investment demand for 
bonds. Money is exceedingly plentiful. The National 
Bank deposits and reserves reveal by far the strongest 
position on record; credit is, therefore, 
be in a very sound condition. 


considered to 
General trade is active, 
and commodity prices are rising, especially minerals. 
Copper is advancing on huge foreign Government pur- 
chases. The steel market is strong, but the high prices 


are checking orders. Textile wages are rising. 


Caution increases in business circles. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


This Week. Last Week A Fort- ThreeWks. A Month 


* night Ago. Ago. Ago 
% >» | &© | & — % 
Bank rate .... 5 5 5 5 
Market rate .. 4is | 4 BL 4G 8 43 ji oye 





POSSIBILITIES OF PEACE. 


| Earty in the war, at Dublin and again at the Guild- 
| hall, Mr Asquith endeavoured to express the purposes 
for which we had entered the war, and the objects for 
which we were ready to sacrifice, as he once put it, 
“‘the last man and the last farthing.”” Those pur- 


| poses and objects were felt at the time by a vast 


majority of the people of Great Britain to harmonise 
with the moral and religious fervour which were pro- 
voked at the outset of the struggle by the onset on 
Belgium. But in course of time the Dublin speech be- 
came forgotten, and two or three formulas from the 
Guildhall speech came to be quoted, and requoted, and 

misquoted all over the world as the British war creed. 

ce other articles of faith, they were liable to diverse 
| and contradictory interpretations, some of which, sup- 
ported by numerous quotations from our yellow Press, 
were freely used in Germany to build up a defensive 
psychology and to make the whole nation feel that 
there was no alternative to fighting on except political 
annihilation, if not actual extermination. For these 
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sovemenapaliavaetiead 
reasons we have oeapeeniel over and over again that 
our Government did not see gs way to put an end to 
misconstructions, and to make it easy for the people 
and the ruling classes of Germany to repent of their 
military ideals. This view has found favour since the 
speech made on April 6th in the Reichstag by the 
German Chancellor. In Monday’s Times there 
appeared a letter from Lord Cromer, who speaks with 
unrivalled experience as the most successful of our 
diplomatists and administrators. The letter began with 
a quotation from the German Chancellor 


Let us suppose, I suggest, that Mr Asquith sits down with 
me at table to examine the possibilities of peace, and Mr A : 
begins with a claim for the definitive and complete destruction 
of Prussia’s military power. The conversation would be ended 
almost before it began. To these peace conditions only one 
answer is left, and this answer our own sword must ¢g 
The enemy wants to destroy united free Germany. They wish 
to put Germany back to what she was dur Past ceé 
prey to the lust of domination of her nei ighbot ; and tl 
goat of Europe, beaten for ever in the domain of economic 
evolution even after the war is over. That is what our enemies 
mean when they speak of the definite destruction of P: 
military power. 

‘lor three reasons,”’ 
remarkable utterance is worthy of attention. First 
because it represents what the German Government 
wishes the rest of the world to believe. Secondly, be- 
cause it probably embodies what the vast majority of 
Germans themselves believe. Thirdly, because so long 
as the Germans continue in this belief ‘the di tlic ulties of 
concluding peace will be almost insuperable.’* Lord 
Cromer, of course, disclaims this interpretation, and 
points out that, even if the German armies could be 
completely vanquished, ‘‘ it would be a fatal effort to 
endeavour 


observed Lord Cromer, ‘‘ this} 


to impose from without any internal reforms | 


> i 
on Germany.”’ He adds that ‘‘ we need not, and}! 


should not, continue the struggle for mere militar 
glory or to humiliate Germany, 
Chancellor’s words, to obstruct the economic evolu- 
tion of Germany.”’ What is chiefly 
peace, according to Lord Cromer, is that the Germans 
should show sicens of ‘‘ conversion,’’ 


or, in the German 


necessary for 


and of a aa 
ness to re-enter the comity of civilised nations. 

Mr Asquith’s speech to the French de! 
not carry us so far, but it constitutes an emphati 
denial of anv 
Allies to destroy or mutilate Germany. It clears away 
finally very many misunderstandings. The language 
he used in November, 
by the Chancellor, 


egates cdo 


intention or desire on the part of the 


1914, as he says, was misquoted 
and its obvious meaning and inten- 


tions distorted. Here is what the Prime Minister said | 
to our French guests on Monday night : 

Great Britain, and France also, entered the war not to 
strangle Germany, not to wipe her off the map of Europe, not 
to destroy or mutilate her national life, certainly not to inter- 
fere with, to use the Chancellor’s language, the free exercise 
of her peaceful endeavours. We were driven, both here and 
in France, to take up arms in order to prevent Germany which 
for this purpose means Prussia) from establishing a position | 
of military menace and dominance over her neighbours. On 
several occasions in the last 10 years Germany gave evidence 
of her intention to dictate to Europe by threat of war, and in 
violating the neutrality of Belgium she proved that she meant 


to establish her ascendancy even at the price of a universal 
war, and of tearing up the basis of European policy as estab- 


lished by treaty. The purpose of the Allies in the war Is to 
defeat that attempt. and thereby pave the way for an inter- 
national system which will secure the principle of equal rights 
for all civilised States. As a result of the war, we intend to 


establish the principle that international problems must o 
handled by free negotiation on equal terms between free peoples, 
and that this settlement should no longer be hampered and 
swayed by the overmastering dictation of a Government con- 
trolled by a military caste. That is what I mean by the de 
struction of the military domination of Prussia—nothing more, 
but nothing less. 


4 


Mr Asquith went on to develop the view that in this 
struggle we are ‘‘ the champions not only of treaty 
rights, but of independent States and the free develop- 
ment of the weaker countries.’’ As for the German 
Chancellor’s promise when peace comes to give * the 
various races the chance of free evolution along the 
lines of their mother tongue and of national indi- 
viduality,”? Mr Asquith pertinently asked whether Ger- 


————— 














i} 





a t SIX 


IQI5, 
announced until March rith. 


For 20 months this most devastatin 

















April 15, 1916.} THE ECONOMIST. 707 
man Poland has had these advantages. As for the|causes at least as indispensable as our troops. Ou 
Flemish race in Belgiug,, he rightly said that the sin 


ae 
qua non of the Allies is the restoration of the old Bel- 


gium, where Flemings and Walloons can work out 
own salvation according to their own ideas. He al! 


aiso 


touched upon the German Chancellor’s contention that 


the submarine is a legitimate measure of self-defenc: 

inst our policy of using the command of the seas 
to starve Germany into submission. The German 
Government, he reminded us, declared their inte: 


bk ck ide on 
measures 


submarine 


whereas our 


instituting a February 4 


of reprisal were not 


Now the effect of these two speeches taken together 


oa ih 


s clearly helpful to the purposes so wel! defined by Lord 


Cromer. As the Manchester Guardian puts it, “‘ a new 
departure has been made.’”’ 





g of wars has been waged 
without any attempt on the part of the Governments I 1 
to come to an understanding of their mutual aims. We Ie 
no exception in respect of Herr von Bethmann-Holl y 1 
laration of “‘readiness’’ on December oth. That amounted 
to an intimation that if the nations w ( d 
beaten would approach him with oposal he would |} i 
enough to listen to what they had to sa lour months } e 
sed since then, and the nations in question are d nctly 
further from being beaten Under these circumstances, the 
| Chancellor takes a fresh step. He outlines his own te: , and 
| at the same time invites Mr Asquith to explain the phrase which 
his view would put all negotiations out of quest Mr 
Asquith responds to the invitation, showing that the hrase 
id t bear the construction put upon it, 1, far from g 
r to d sion, is quite reconcilal vith what 
( e r himself has to y about the “‘ Europe of peaceful 
labour’? which is, for all the nations concerned, to emer 
| 0 the war. TI there has been on both sides a certain re- 
ln lo rimary obstacles which, at any rate, opens the way 
1 to further discussion Germany must bv this time have re . 
1 that, though she can maintain the war to the point of 
ng half the vouth of Europe, she cannot ma! herself 
| tress of the Continent: she cannot shake the All e which 
| her attempt has called into being. She will have to reckon with 
1} wrmanence as the defence of European liberty At the 
tj same time, she is hecx ming aware that her ary . i] str 
i} t was never threatened, and that when she has shown 
| ¢ of living ghb y with others, other ll live 
i} hbourl th her If the t » truth h e begu to r 
the German mind, then we can, for the first time 
| the war began, disce a new turn in the current of affair 


| The position is, that every day thousands of brave 


|men are being maimed or buried, and millions of 
1 ¢ nit ] 


ipital are being used up in 


war. Is there any 
ign of an end to the military deadlock save through 


attrition of life or exhaustion? If all the reasonable 
entertained bv all the belli- 


hopes of new territory 

gerents could be realised, few will be bold enough t 
say that the realisation of these hopes would compen- 
for the agony and misery, present and to come, of 


‘ 
te 


months’ prolongation of the war. Nor must it 
| I rrotten that everv month which nasses increases 
risk of public insolvency on the Continent, which 
| would assuredly plunge thousands of firms into bank- 
ruptey and indefinitely postpone the commencement of 


i 
economic recovery. The danger of popular revolution: 
;as 


|}as a result of the war was foreseen by Sir Edward 


|Grev during the negotiations, and it is now the dutv 
laf 
i¢ 


statesmanshin, at anv rate, to see whether a settle- 


ent is possible before a new Masque of Anarchy 
supervenes. Undoubtedly Mr 


Asquith’s speech has 
possibilitv of a 


settlement nearer, if 
e German people and the German Government are, 
neutral observers declare them to be, already in a 
mood to return, as Lord Cromer puts it, to the comity 
of nations. 


rought the 





| FOREIGN TRADE. 


We could wish that all those who are clamouring for 
| further increases in the size of the Army could study 
|and appreciate the significance of the March trade re- 
| turns, for they enforce with irresistible effect the argu- 
ments we have constantly advanced for considering our 
|cfort as a whole, and recognising that our financial 


t. 


hls — ° ° . . 
Stability and economic efficie ney are assets to the Allied 


trade in March shows, as compared with the 


f evious 
+ - aa - ; F } 17: } 
month, a small increase (4/14 million) in the value of 

~ o » 
‘1 ~nnart nd hy j S¢ 
Our € \VPUTLS, «i (i «li DIE I (x! i 1 
‘ lie tie; TrITy t IT P \1 eget ae 
Vaiue Of our mports; <¢ daa ui \ l Vicl Be IQGIS 
— | p sed / ) iS. €X ‘ 
me 
i : , 1 
rsAm ons, i ne advers t ( 1) ce 
~~ ff , 
£.37 millions in March, 1914, and £22 ns 
| A 
| February, is now £.20,682,288. The movemé oO 
~~ « »” 
Daiance 18 sO important that we five it in tabi tor! 
| : 


ey 


isn tesserae aan 
A VZ_,L__osso 





, - ] +1 Nn +} } rat ~ e 
below for each month since the beginning of 1915: 
Imports Less 
Re-exports. Exports. 


1915. £ f 


January .. 


Balance. 


& 
$2,103,337 





ee 60,350,926 .. 28.247,592 
February .......... 58,459,104 .. 26,176,937 .. 32,282.167 |) 
ME? ooh tec eices, 67,523,785 30,176,066 .. 37,347,719 |] 
ON ED esecee 63,721,234 .. 32,169,733 .. 31,551,501 |! 
eres 61,401,647 33,618,992 .. 27,782,655 |} 
OE tlw es ie 66,767,458 33,235,568 .. 33,533,890 |! 
SEES 66,139,357 34,721,511 .. 31,417,846]! 
August ........ - 62,172,996 .. 32,438,855 29,754,091 }} 
Sept« SN wit dwaeewe 62,728,592 .. 32,308,432 30,420,160 }} 
October ...... ed 60.629,924 .. 31,9€8,965 28,660,959 || 
November .......... 63,334,457 55,639,166 .. 27,695,291 }} 
December .......... 63,236,495 .. 33,997,519 .. 29,288,974 || 


754,959,156 

1916. 
January... 
February 
March 


The 


made 


66,118,069 . 7 
98,818,997 .. 36,33 
77,281,397 ] 


2 o° 22,482,665 
19 .. 39,685,288 


WC 
Cc 

© 
Oo 


mounting of our adverse trade balance not 


less serious when we bear in mind (as we are 


admonished to do by the intimation printed in hea\ y- 
reign trad 
returns) that the official account of goods imported ex- 
cludes than food belonging to H.M. 
Government or the Allied Governments. Imports, even 
with this allowance, were in March hi 


leaded type on the current issue of the for 


other 


goods 


) 


xher than in any 
month since the war began, despite the 


{ recent 
tions and injunctions to economy. ‘The imports of 


food, drink, and tobacco are nearly 4,5 millions up on 
the month, of raw materials 4,24 millions, of manu- 


millions. 


the 


factures #,3 
~ 


age is shown in 


The comparison with a yea! 


following table: 


¥ 
+ 


we — Increase. 


Imports ..........0e8. | 75,462,049) 86,092,894' + 10,670,84°| 14+1 
Exports ........ ey | 37,176,066) 37.598,119/+ 7,422,05:| 24-6 
Re-exports..........--| 8,067,133! 8811,497\+ 744,364 9:2 


A true interpretation of figures is rendered diffi- 


1 
Cuil 


prices 


: 1 
t by the great rise in ‘ntly in 
March, 1915, wholesale prices have 
more than 20 per cent. 


reights, and consequt 


since risen 
attempting to make 
anv allowance for this we may set out the movement ol 


but before 


detail, with 1} 


< iy 


imports and exports in rather 

that March this year 
working day than did March, 
five Sundays. 


more 


caution contained one more 


} 


1915, which included 


Imports (c.i.f 


Increase or Decrease as 


March. : te 
Compared with 


1915. } 1916. 





Food, drink, 

RONNEOD a cca ccaces 
Raw materials...... 
Articles wholly or 


1915. 
and £ £ £ £ 
$1,382,786] 36,358,455 +12,4 
29,846,148) 32,220,374 + 7 


mainly manufac- 
tured ............ 13,967,88217,064,904 945,872' + 3,097,022 
Miscellaneous ...... 265,255) 449,161 + 135,928 





227,04C)| + 


.. .. '75,462,049'86.092.894 + 19.145.579| + 10 630,845 


For the first quarter of the year imports were valued 


at £228,294,438, which is an increase of £ 
l 


on last year, and of 431,296,794 On 1914. 


» fy 


20,455,526 





ne te 





$70,311,820 } 


67 .. 29,360,902 | 
82 


restric- | 


Divided | 


—— 


4 
| 
' 


eats ll, 





pethacee 


ine 


“ 


se ANA le 


5 igs Aig Onin aarianesrit Fane 
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into classes, the increases on last year are £8,921, 694 | 
in food, drink, and tobacco (mostly in grain and flour), 





4£3:781,793 in raw materials afd articles mainly un- 
manufactured (including 43,159,148 in raw cotton), 


manufactured articles (including 
icals, dyes, &c.), and 4,405,769 in 


£75346,270 in 
£:3,161,313 in chem 
unclassified goods. 

An interesting item is cocoa, the imports of which 
rose from 18 million tons in March, 1915, to 33 million 
tons, of which no less than 214 million tons came from 
British West Africa, Brazil doubling its consignment 
of coffee. 

The features of the month’s exports were increases 
of £2,076,387 in cotton goods, £,1,769,652 in iron and 
steel and manufactures thereof, £980,865 in woollen 





goods, and £385,575 in coal, coke, &c. The figures 
for the various groups were as under :— 
Exc orts (f.0.b.). 
ssetaliaidilicndanaain oe —— : = 
Increase or Decrease 
| 1915 1916 as Compared with 
| 1914 “19165. 
——_—-_$—$——— > | | ge |—_——|—_-—— 
Food, drink, and £ £ £ £ 
tobacco ..........| 2,089,044) 2,446,218) + 19,936'+ 357,174 
Raw materials...... 4,343,278; 4 ‘628, 126\— 1,228,570 + 284,848 
Articles wholly or 
mainly manufact'd |22, 920,647/29,419, 887, — 5,911,615 +: 6,499 240 
Miscellaneous ...... 823, 097) 1,103, 888) + 199,708+ 280,791 
WU bdeecninaet 30,176, 066 37,598, 119) — 6, 920,5 542\+ 7,422, 053 


The quarter’s exports of produce and manufactures of 
the United Kingdom amounted to #,110,691,068, an 
increase of 26,090,473 on 1916, but a decrease o! 
£,22,895,555 as compared with 1914. The increase on 
last year’s figures included 4,6,116,070 in cotton goods, 
44,972,488 in iron and steel, £3,474,038 in woollen 
goods, £1,708,867 in coal, &c., and £1,142,991 in 
chemicals, &c. 

True comparison between import and export figures is 
not possible with freights at their present level. The 
rise in freights greatly increases the allowance that has 
always to be made for the fact that insurance and 
freight are included in one set of statistics and ex- 
cluded from the other. In both cases allowance should 
be made for the rise in prices. An increase in the values 
of imports does not of itself show that consumption 
has increased or not diminished. Thus, compared with 
1915, Our grain and flour imports last month showed 
an increase in value of £2,353,837, but the increase in 
the weight was ae from 17,002,185 to 17,282,875 cwts. 
The quantity of sugar imported rose from 2,390,048 to 
3,617,045 tons; “its value from £ 2,502,524 to 
£45396, 114. Chemicals, drugs, dyes, and colours went 
up to the extent of £1,222,781, but in many articles 
there were decreases in the weight, although quinine, 
&c., borax, &c., and soda compounds showed sub- 
stantial increases. Unenumerated dyestuffs went up in 
value from £107,411 to £226,753, but the weight fell 
from 22,706 to 21,369 cwts. Iron and steel and manu- 
factures thereof showed an increase of £346,253, but 
the bulk dropped from 65,318 to 64,571 tons. 

In the same way, on the export side, the value of 
the coal, coke, and manufactured fuel rose from 
#35179,635 in March, 1915, to £3,565,210; but this 
increase of £385,575 in value was accompanied by a 
decline of 861,963 cwts in quantity. Similarly, 
although on the quarter the value of coal exports rose 
from £8,446,742 to £10,155,609, the quantity fell from 
11,698,248 cwts in 1915 to 9,975,276 in 1916. Another 
in point raw iron and steel, of which the 
quantity exported was less than doubled, while the 
value more than trebled. The total weight of manu- 
factured iron and steel exports was 301,105 tons, which 
compared with 78 tons in 1915 and 405,338 in 


ac tat Th 


bare 


case is 


235,09 





1914; but the value of these 301,105 tons was 
£4,595,127, or £237,703 more than that of the 


greater I914 quantity. 

™mports of bullion and specie (42,483,172) rose only 
£:435.410; exports, on the other hand (£3, 59 
showed a rise of £2,032,569 over March last. 


2” 


1,357 
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THE KAFFIR CIRCUS AND SOME RECENT 


REPORTS. 
Business in South African shares gives signs of| 
broadening, although it is still confined in no small 


measure by the orders furnished from Johannesburg 
and the Cape. There is still little or no disposition on 
the 
the 


can 


outcrop companies, dividends and lives of which 


be estimated with almost uncomfortable accurac 


seeing that such calculation deprives the shares of any | 


attractive degree of speculation. More buying 


9 hi We | 


| 


ever, is taking place in the shares of the deep level 
list, part of the support coming from British | 


capitalists, who are spreading their risks over su 
oddly-assorted securities as Exchequer bonds, 


of the 


rubber 


shares, and Kaffirs; the purchases two latter 


are designed to compensate, through their high 
yields, for the 5 per cent. obtainable on the patriotic 
stock. 


A number of reports from the South African com- 
panies have recently reached this country, and full par- 


ticulars are advertised in the London papers. 


one of the most interesting from the market point of |! 
view is that of the Springs Mines, Limited, whose | 
shares have risen remarkably since the war, and) 
have drawn more direct attention to the Kaffir| 
Circus as a_ speculative centre than any _ other 

in the list. The attractions of the enterprise | 
are not bounded by considerations of life. The| 


that should be reached during 
the latter half of the current 12 months. 
has gone ahead vigorously, and it must be admitte: 


that the shares have kept pace with it. 


reports this stage 


of the machinery, but such a factor is not likely to 
make any material difference to the price of the 
shares. The issued capital is 4,630,145; so that, 


at 55s, the prospects are certainly well discounted by 


the optimists. 


East Rand Proprietary Mines, Limited, and the shares 
are a weak market at 16s, while the debentures 
no better than 77. The report points out that the 
development for the year, as already indicated in t 
quarterly reports, has been distinctly 


are 


has been considerable. 
effort is being made to overcome as quickly as possible 
the difficulties which impede development, in ord 
value. 

Another poor report is that from the Randfontein 
Estates Gold Mining Company. The market had been 
prepared to some extent for this by the passing of the 
final dividend for the year. Upon a capital of 3 million 
pounds sterling, the net revenue came to 4,280,235: 
The report states that about a year ago, the Ranc- 
fontein Estates purchased from_ its subsidiary, the 
Randfontein Central, 150,000 of the reserve shares In 
the latter company at par. The success of the Estates 
Company is c ompletely bound up, says the report, with 
the ability of its subsidiary to earn profits and declare 
dividends. The Randfontein has decided for the time 
being to close down three of its four 1oo-stamp mills, 
and to utilise the full capacity of the big mill, in stead 
of only 68 per cent. thereof. 
i nies fell to 10s, but within the last few days Rand- 
| fontein Estates have recovered to 15s 6d, and 
‘| Centrals to 12s gd, on buying from the Cape. 
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Of these | 


ee nt | 
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art of speculative investors to buy the shares of || 
P I : 


The company’s | 
report suggests that war conditions may hinder delivery | 


One of the most disappointing reports is that of the) 


mine is not yet crushing, but the consulting engineer | 


disappointing. | 
The tonnage of payable ore developed has been small, | 
and consequently the encroachment on the ore reserves | 
The directors state that every | 


or i 
Cl th 


speedily to open up new areas and to ascertain their), 


The shares in both com- | 


the | 
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months refer to the year ended December 


April 15, 1916.) 


The report of the Brakpan Mines is decidedly pro- 
mising, and the shares are steadily improving. 
from the Modderfontein Deep Levels is also a gratify- 
ing document, and the shares have strengthened to 63, 
the general expectation being that last year’s dividends 
of 35 per cent. will be increased very shortly. Geduld 
shares advanced upon the report, which shows the com- 
pany to be making profitable progress. The dividends 
which have accrued to enemy shareholders have been 
deposited to special accounts with the company’s 
bankers, with the sanction of the Union Treasury. The 
increase of the reduction plant to 40,000 tons capacity 
per month has been taken in hand. 

The Goerz report had less effect upon the price of 
the shares than that of the Geduld Company, of which 
Goerz is a large holder; in fact, Gedulds and Modder 
Deeps are the two best eggs in the Goerz basket. The 
Witwatersrand Deep report shows that on a re-calcula- 
tion of the ore reserves there are now estimated to be 
1,673,300 tons, showing a decrease of 34,000 tons, as 
compared with last year. The decrease is chiefly due 
to the elimination of certain blocks, which, on further 
exposure of reef faces. have been estimated to be below 
the present-day limit. The company’s profit of 
£213,840 was £37,000 less than that for 1914. 

The Knights Central report had little effect upon the 
shares, which, by the way, seem to be ignored now by) 
the recent Cape buyers. During 1916, the directors 
tate, every endeavour will be made to accelerate de- 
velopment and to open up the lower levels in this por- 
ion of the mine. The profit of £45,433 was about 

3,000 more than that for the corresponding period. 
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The reports of the Langlaagte Estate and Ferreira 
Deep Companies are on much the same lines 
and have attracted little attention. 

But what sends buyers to the Kaffir speculative 
shares is the entry of American interests to the Rand, 
the Far Eastern section of which has been selected by 
certain United States financiers as worth especial 
notice. Upon this nearly every company working in 
that district is regarded as likely to benefit, by pos- 
sible amalgamation, provision of more working capital, 
or sale outright. If the Americans should start opera- 
tions of any serious nature in the Far Eastern Rand, 
the Kaffir Circus will probably take on a new and more 
vivid lease of life. 


as usual, 





INDUSTRIAL PROFITS. 


Wuen the Government is spending at the rate of several 
millions daily somebody is bound to reap the benefit, 
and it is not surprising that some of it should find its 
Way into our own industries. However, the prosperity 
But 
before dealing with them we may explain to those of 
our readers who are not already acquainted with our 


quart erly — on Industrial eee that there is 


is not universal, as the ensuing statistics will show. 


ng the profit ond loss accounts of companies whose 
reports appear during that week. These figures are 
‘lassified under several different headings, and com- 
bined at the end of three months. Mines, railways, 
and insurance companies are not included, and banks 
which appear in the weekly table are dealt with in our 
half-yearly Banking Numbers. 

Most of the reports appearing during the past three 
, 31st last, a 
period during which there was a steady improvement 
in a great many industries 


as compared with the first 
few months of the war. 


The number of reports avail- 
able for analysis since the beginning of the year was 


ta 

ae The aggregate profits of these companies, after 
f 

ox lucting debenture interest, directors’ fees, &c., were 
+. 22 = af 

AS A~ 399550 


36,746, representing an increase of £3,489,010, 
'7-4 per cent., as compared with the profits dis- 
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A spectacular rise is recorded under the Canals, &c., 
group, but this is entirely due to the improvement in 
the earnings of the Manchester Ship Canal Company, 
whose profits rose from £30,000 to 4,105,000. The 
Shipping group also shows a very large advance in 
profits, which tends to confirm the 
shipowners are doing exceedingly well. It must be 
remembered, however, that this rise in profits of 77 per 
cent. only refers to the eight companies whose reports 
have appeared this year, and that in the previous 
quarter, when seven reports were dealt with, the rise 
was only 154 per cent. The explanation of the auuitien 
in the Motor and Cycle group is that the Rolls-Royce 
figures, showing a decline of exactly 50 per cent. in 
profits, overshadow the other two smaller companies. 
The increase shown for iron and steel companies is not 
so large as would be expected under present conditions, 
but the reverse is the case with the gas companies, 
who have been able to meet the coal difficulty by higher 
prices for gas and by ) 
A decline in electric supply, 
panies is only natural. 

The following table shows the 
profits during the past quarter :- 


impression that 


— 
109 
t ck sed for the previous year. The figures for the past 
That five quarters have been as follows :— 
} Ner Prorrrs (after Payment of DeseNturEe Interest, & 
= a 
} 
Ss} 
ae 
| Reports Published 9 s 
Gentes a,” eS a 1914. 1915 Increase. | Decrease 
| ei 
2S 
ee ees aie ee —_ 
£ £ 1%] £ |% 
| March 31..................| 293] 20,790,28¢/ 19,799,276 | 991,054) 48 
} July 31... teeececeeeees, 285) 25,666,652) 22,375,089 1,291,603) a°4 
September 30. — 42) 10,649,014) 10,707,025) 58.011);051 - as 
December 31 .............. 2c} 14,028,78(! 14,045,683 17,963} 1 | - 
, ce Paererrene | sae ome beeen 
| 9.8} 69,134,72€] 6,926,983} | 2,207,743} 3°2 
| 
1915 1916 
| March 31 ..................| 286] 29,047,736 23,536,74615,489,010.74| . : 
| The average profit per company for the quarter works 
| out at 4,852,300, as compared with an average of 
| o > ~ ‘ . } ; 
| Sean for 928 companies in the ye 1915 
In the second half of last year profits began to im- 
prove, but the latest figures show an immer upward 
bound, which is to be attributed to unbounded pro- 
sperity in special trades rather than general business 
activity This is clearly shown in the following table, 
} which gives a comparison of prolits earned by each of 
' . . . 
| the individual groups :— 
| ‘eT Prorits (after Payment of Desenture INTEREST, &c.) 
' 
S Reports Published 
' = in Quarter 
2a Ended iii Tae 
ae Mareh 31. on pecrease. 
ZO| 1915 1916 
| £ £ £1%| & 
| NI a iriniinivinenses 11} 592,979} 557,679 .. | 35,300} 5°9 
Canals, Docks, &c. ........| 3} 51,219} 116,654 65,363] 127°15 
| Electrie Supply........... 21 898,439 874,582 24,057, 27 
TN abaantheniiies “02. | 16 | — 896,206 1,167,563, 271,357} 30-2). 
| Iron, Coal, and Steel ..... 17 | 1,188,509 1,64 ,619) 455,115) 38°4 * on 
Land, Mortgage, &c. ..... lu 374,263, 351,077, .. | .. | 23,187] 62 
| Motor and vycle ..........) 3 123,8:9 92,215 “a | 32,664) 26°1 
CD vcceteneccaanses 8 | 1,201,795) 2,140,508! 938,713 7" oe es 
Tea, Rubber, &c. ..........| 22 410,456, 595,086 182,650)445) 2. |. 
SORORIONE, GOs coccccccccas ; 2] 156,950) 192,177 — 22°5 iis Das 
SUMMBUETS « ccccecesccece | i0 685,94 620,652 ‘ 65,293) 9°5 
| Trust Companies .......... 41 | 2,271,693) 2,014,402 257,291) 11-3 
Waterworks ......00.-0. aa 456,004} 418,75 <o tvet Sabi 62 
Miscellaneous ........... ‘a 10,746,351) 12,755,979 2,015, 628) 18°8 a. Ease 
oe —— — ——_—— ——- | —— 
|286 | 20 047.736) 23,536,746 »,489,010) 17-4 


tramway, and water com- 


distribution of ne 


+ 











Reports Published in Net Ordinary | Preference — 
1916 Profits. Dividend. Dividend. Reserves, &c 

£ £ , £ % £ 
First qnarte! B cocecece 23,556, 74 6 10,786 248) 43°7 |5,305.102) 225 7,945,396 33°8 


This distribution shows a remarkablk 
pared with those of similar periods in previous years, 
which have been as follows :— 
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‘| tions to the 


with 


serve, 
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Breweries. . 


Canals, Docks, 
Electric er: 
Gas 
Iron, 

Steel .. 
| Land, 


| Shipping .. 
Tea, Rubber, 
Telegraph, &c. . 


Coal, 


Motor and Oycle 


Tramways 
Trust ¢ ompanies 2,01 


| Waterworks 


Miscellaneous 


Only 


crease 


in 


Mortgage, 


PERCENTAGE of N 


Ordinary dividend .. 
Preference dividend.. 
Reserves, &c. 


cent. 
> individual ¢ 


mr 


in COI 


the 





1911 1912 


55:8 | 57:5 
183 | 189 
9 | 23-7 


44} 
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yiling 


The figu 





> 
he 


The 


e profits ha 


while = 


Yet PROFITS. 





1913 | 1914 | 1915 


' 





nop orts., Reports. | Rep. orts.| Reports.) Reports. 





550 | 561 | 52:0 
163 | 176 | 216 
28-7 | 26:3 


in the methods 
reports, to arrive at 
formity with regard to reserve and depreciation allow- 
but, as far as possible, t 
same way. 
large amount retained in the 
books, and the decline in the 
ary shareholders as ponqeuee with previous years. 
ess than one-third of th 
depreciation, Re. 
tw meet excess profits duty, 
profits divided between ordinary sharel 
res for the 
roups are as follows :— 





‘| Under the heading of Reserves, &c., is included addi- 
amounts carried forward. 
owing to the great variety 
directors 


It is difficult, 
adopted by 
any uni- 


figures have been 
» feature of the latest 
company's 
amount distributed to 


ve been placed 
part of which is set aside 
proportion 
holders has fallen 
quarter for each 


of 











Net Ordinary Preference Reserve, 
| Frofits. | Dividend. Dividend. &e. 
ee —= | a Las em | ee —— — meme (ee eee eee 
£ j £ % £ 1% £ % 
; 557,679 | 218,952 | 39°2| 216,482 | 389! 122,246 | 21:9 
&e.| 116,654 | 32,830} 280} 101,388 | 86:8) *17,564 | 148 
874,382 | 316.9°6 | 36:1) 267,251 | 306) 290,175 | 333 
..-| 1,167,563 | 920,363 | 79°2] 155,672 | 13-2 91,528 76 
“and | | 
.| 1,641,619 | 706,624 | 43°0| 296,665 | 18:0| 638,330 | 39°0 
351,077 | 220,708 | 628| 46,597 | 132| 83,772, 240 
92,215 | 30,036 | 325! 15,044] 162) 47,135) 813 
-| 2,140,503 | 366,305 | 17-2} 249,785 | 11-°7/ 1,524,418 | 711 
&e..| 593.086 | 497,636 | 83°8 | 5,784 | 10 89,626 | 15°2 
192,177 | 68,576 | 35°6 24.090 | 12°5 93,651 | 51°9 
620,652 | 365,524 | 589} 167,71 | 26°8| 88,057 | 143 
4,402 | 1,015,868 | £02 | 789,285 | 59:0} 209,249 | 108 
418,753 | 311,834 | 74-4 69,352 | 166 $7,587 | 9-0 
. |12,755,979 | 5,214,086 | 40°9 | 2,900, 7146 | 22°7| 4,641,147 | 36°4 
23.536 746 ho; 286, 248 | 437 5 205, 102 | 22:5 | 7,945,336 | 33°8 
. Reannene 
a few of these items require comment. The de- 


. 1 
im ¢ 
ill 


ul 


1e last column for the Canali group is due 


to a large reduction in the amount carried forward by 


the Manchester Ship Canal. 


| have set 39 per cent. 


fleet 


accounts. 


The 


I 
to the total 


1915. 


aside 


1ext 


Jess than 71 per 


atic 


table 
linary 
of the four quarters: 


ore 


First quarter 
Second quarter 


Third quarter ...... 
Fourth quarter 


1916 


First quarter 


Before the war 
12 per cen 


mn 


allowances are 


and preferen 


Total Capital. 


£ 


esceee 221,512,324 


eeeeee 


‘the average profit on capital was abou 
.» but the figure >is still h ich, 

ion of the sums carried to reserve, &c. ’ 
and preference capital since the begi inning of last year 


192,404,962 
117,761,515 
120,679,048 


652,357,749 


231,298,827 


have been as follows :— 


1915 


First quarter 


Second quarter .... 


Third quarter 


F 


1916 


First quarter 


lhe 


' It is satisfactorv 
quarter 


Total Ord. and 
Pref. Capital. 


vurth quarter 


y to 
substi inti: ally 


221,512,240 


192,404,962 
117761515 
120,679,048 
652,357,765 
231,298,827 


find the percentage for the 


and in many cases 
not disclosed 


19,799,226 
22,375,049 
10,707,025 
14,035,683 


66,926,983 


23,536,746 


Reserve, &c. 


£ 
5,234,245 
6,101,972 
3,461,259 
4,058,437 


18,855,913 
7,945,396 


a smaller 


Percentage. 


is Oo 
-- 116 
és wee 


Iron and steel companies 
of profits, rather 
proportion than usual, but the shipping companies have 
reserved no 


depreci in the 


shows the proportion of net profits 
capital for each 


Percentage. 
. £4 
is ee 
‘ 30 
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higher than that of a year a 
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ence capital in each group, together with the rate of 





interest or dividend distributed :— 























| | i 6,2 

Deben- le o o 5)! Prefer . a 

ture igcs Ordinary|z== an s+ 

Capital. |* & Capital. |& = Capita 1x S 

oe A | 4 

00 OOOO EE ——————————eO -_ — j — 

£ % £ o% . ft: 

NE.) dich wn ndbemeenen 4,387,473 |} 35 | 3,476,595) 63 4,429.4 +3 
| Canals, Docks, &c........-. 8.408.917 | 3:4 5,012,000) 0°6) | 5,430,7 19 
Elect ic Si pply « <cmebnass wee 6,898,606 | 4°53 | 6,561,969) 4:8 | 5.399214 5-9 
ae ee aaa 4,840,587 | 3°5 | 17,896,970] 5:1 | 3749144 4-1 
lron, Coal, and Steel ...... 1,917,779 | 45 | 6,522,484) 108 4,92 "sf 60 
sand, Mortgage, &c. ...... 1,612,294 43 | 2,090,485) lo6 | 942.5: ag 
Motor and Cc syele occcescocees 80,000 | 6°0 460,362) 7°5 | W8i4 50 
DNS ccc cavccveséonsess 4,443,1°6 | 44 | 2,352,950) 2 |} 4499910 56 
Tea, Rubber, &. .....-..-. 27,060 | 64 | 2,164,194, 229 | ‘is23uh 3g 
DOMME, QG.. 6occciscives 150,000 45 | 624,65° li: 0 | 530,00] 45 
TERNGOIS ....scccvcces eovee-| 6,559,077 | 45 | 7,931,324) 4- s | 4,720, 35 
Trust Companies ......... 24,084,215 | 3°9 | 17,°86,72 | 5 19,229,974 4] 
Waterworks ..........0e000: 2,022,547 | 4:3 | 4,35,276) 7 a 267,764 31 
Miscellaneous ............. 24,127, 7 } 42 | } 41,: 384,809) 12°4 | 9553364) 5-2 
89,55 8,854 | 40 (119,250,746 86. 111,958,081] ¢7 


The Canal group is again conspicuous, the Ship Canal} 
dividend being quite small, both on the pr eference and || 
ordinary stock. The rate of preference dividend in ’ 
Tea and Rubber group is reduced by the failure of t 


he 
Negombo (Ceylon) Coconut to 


make any distribution 
on its preference capital of cece 





IMPERIAL TRADE POLICY—SOME FURTHER 
POINTS. 


RECENT information from India shows that we were | 


right in warning British manufacturers, 


S50@0NS@a@9aa9WMa9Waaom—>=-= 


THE ECONOMIST. 


' 
} 


| 
| 
| 
1} 
1 


| 


i} 
| 


| 


j 
| 
} 


especially in|) 


Lancashire, against the new Protectionist policy of the}! 


Indian Government. 
in Bombay, writing on 
in 1g09 the Indian 
protective dutics, 
Lord Morley. 


limes 
March 4th, 
Government 


‘Thus the 
reminds us that 


but the proposals were negatived by 
L ord on obviously acted not merely 


tried to introduce! 


correspondent | 


on Free-trade grounds in the interests of Indian con-| 


sumers, but also on atin grounds, for what could 


be more dangerous to the solidity of the E: mp! re than}! 


that the two great Free-trade markets, Great Britain 
and India, should begin erecting a tariff against one 
another? Yet this is what Mr 
the new Secretary of State, has authorised, 
a startling proof of the disruptive tendencies of the 
Tariff Reform movement. ‘The Times correspondent 
declares that the Government of India wish to increase 
the import duty on Lancashire cotton goods 
to 5 per cent., 


and it 


from 34 


cent. countervailing excise ‘‘as soon as the 
position poe The raising and the 
tion of import duties generally ought to be ver 
watched and criticised by all 
iceaaaie interest in India, 
easily the first place 
coming second. 
Meantime, 
the war’’ 


miultiplica- 


which before the war took 
Germany 


among our customers 


at home the more closely the ‘‘ war after 
is examined, the less does it sommanl itself 
to those acquainted with the actual facts of our 
foreign trade. 


Austen Chamberlain, | 


and to promise an abolition of the 3) per |! 
inancial |} 


y severely 
who understand our| 


Thus a_ correspondent writes >| 
Stories of dumping cannot usually be examined 
in the light of trade pre-war figures, but that 


told by the Exchange Telegraph Com pany’s corre 


spondent at Stockholm in Wednesday’s papers can be 


so tested, and will not stand the test. 
facturers and the State, according to this 


preparing a plan whereby **by ex] 


account, are 


Germany, porting 


vast quantities of cheap goods now ready, 1s to Pay) 


. r lost! 
and to regain at a bound her lost) 
heting | 
being || 


materials 
markets.’’ Manufacturers’ associations are ! 
formed to regulate production, the State is adyancin 

(in depreciating marks, of course) a large proportion 


og ‘ently no } 
—originally go per cent., rece! itly not 


e " the | 

so much—to enable the work to be carried on, 4 i 1" 
ee ~allV i 
makers are of opinion that ‘‘ goods will automatt me i 
become popular,’’ irrespective of the pre e-conce! dj 


. Towent a 
desires of the purchasers, sufficien 


if only they are 
cheap. The 
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indicated are espet 
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| 
migieel instruments, electrical machinery, - alana te ‘* Business Note’’ last week that Sir Hugh Be 
tools, and ready-made clothing. Russia, it is further | remarkable article on whether it is desirable or possibk | 
stated, can only restore her credit by selling wheat to | to capture German trade may be had 
Germany, and will have to take German. goods in penny stamp to the secretary of the Voluntary Service | 
exchange. Now, omitting machine tools, which are | and iree Trade Association. By mistake the | 
} 


not counted separately in the German official trade | of the association was wrongly given; it should hav 





lt | 
returns, the values of the total German export of the | been 31 Essex street, Strand, W.C. The secretary 
goods specified converted into pounds sterling are as informs us that many applications have been received | 
follows for the year 1913 :—Toys, 45,166,750; optical | for copies. | 
instrume nts, £152,000 ; surgical instruments,| 4 4«__oOCOX”™T_( = 
£429,050; electrical aan of every a from | : : 
dvnamos and cables to lamps, £13,953,950; clothing, | N t B d E 
£5,606,g00—in all, #:25,308,650, or rather more than | otes on usiness af oo 


| 
year (approximately ,4504,000,000), and enough to! Discussion on the Budget.— Mr McKenna’s prope 
‘for about five- sixths of the German import of cotton | have suffered only one serious loss from criti 


se yne-twentieth of the whole export of Germany in that | = 
lon ing its course—leaving out wool, silk, alpaca, | Parliament 


and in the Press. The new taxation is 
{metals, and raw material of every other kind. The | being taken by inst ilments, the indirect taxes in the | 
Russian wheat exported to Germany in 1913 was in| first Bill, and the income-tax in a second Bill. Critic 
value £/4,090,000 ; in I9TO it was £11,915, ooo; but we | have fastened on three measures chiefly, the match, | 

hardly imagine very extensive payments for it by | railway ticket, and amusement tax: 
| 
i 
| 
. 


means of these goods. The electric machinery and | objection has been taken to th 


e cider and mineral wate: 
appliances taken by Russia from Germany in 1913 were | taxes. Mr T. P. O’Connor and Mr Stan! t 1 the 


| 

| 

> ‘ ‘or , : : ; ; } 
{£8==,000 in value; the ready-made clothing was not) practical difficulty of turning match factories into] 
“~~ i 
| 





enough to be spec ified in the German returns. Besides, | locked and bonded warehouse Ss, with greatly increased 


the raw material for this latter cannot be coming into | fire risks. Various speakers objected to the tax o1 


{ 
{ 
} 
| 
s; though some | 


Germany in any quantity—the Germans have just been | railway tickets, 


especially as affecting commercial tra- | 
- ssing Swiss importers to send them wool, for! vellers, or i 
i 

| 

' 


ler as checking the migration from town to| 
example, as a condition of receiving certain German |!country. The Labour members argued that the amuse- 


ment tax is unfair because it places a higher ad 


ail I 


exports, but there are no stocks of wool in Switzer- 
land—and what German ready-made clothing there is | valorem tax on cinema tickets than on theatre tickets. | 
has been largely sold off in neutral countries. Thus a} The argument is a wea 


ik one ; cinema tickets are good | 
‘i Berlin traveller in Switzerland, according to a Swiss | 
: 


subjects for taxation precisely because they 
paper, recently booked 4 100,000 worth of orde rs, and | just like tobacco and spirits. If tobacco would onl; 


his firm then telegr: iphed that they could not execute | grow in hot-houses, and if spirits could ag be distilled | 


are cneap, 


he 


a 


i 
' 
i 
; age 
lmore. It ts hard to see, moreover, how a world in| from rose-leaves, the hanes and spirit duties wou vd 
oe a . : - 
|which nearly everyone will be very much poorer can | yield very little revenue. Mr Mont 


acu (who | is coming 
irespond to large offers of toy soldiers—since all adults | into 


favour with the newspaper trust) made a| 
will be sick and tired of everything militarvy—field | curious defence of the 


Saati aan 


match tax, explaining that th 
ses, and cheap new clothes. Everybody will have | differentiation between the 3s 6d per 10,000 which 1 


[ste » do without many things that were bought in 1913, | importer would pay and the 3 


| 
3s 4d exacted from th 


Pp -_ le to obtain substantial reductions of the Russian | cent. Speaking on the recent Credit vote, M. Ribot 
| French tariffs on British textiles and other manu-| the other day said a few words on the question of the 
ictured products. Let us remember always that after | note issue. In particular he pointed out that arrange- 
the war business will more than ever be business, and ; ments had been made for paying the State’s creditors 
| that the real problem for the Governments will be not | as far as possible by means of crossed cheques—a 
to teach traders, manufacturers, and shipowners how | method very rarely employed in France. The State’s 
to make profits, but to give the utmost possible creditor being obliged to pass them through his bank, 
freedom to the movement of international trade, in | the operation creates a payment into instead of a with- 
order to tide over labour troubles. We mentioned in! drawal of money from the Bank. The Finance Minister 


land even if they bought as much as in that year, the | home manufacturer gave the latter a substantial pre- 
i proceeds of these dumped goods, sold ex hypothesi at | ference, estimated in one case at £57,000 a year. Tol} 
- jjmuch lower prices, would hardly begin to pay for the the attack on the railway tax he offered little resistance, | 
{ I] r w materials which Germany will need. | observing that ‘‘ something might be done by giving | 
| As regards the Paris Conference, the discussion in| up the tax altogether.’? On Wednesday the am nd- || 
the House of Lords on Tuesday which was initiated bv ments were so numerous and the difficultv of meeting | 
|| Lord Courtney and Lord Bryce extracted from Lord | hard cases so great that the Government abandoned the | 
Ic rewe the following pledge :— | tax. The decision was a wise one, for the railway | 
rl | Our representatives would go without any instructions, except | Passenger has already suffered much from State contro! | 
11] i the general instructions to keep their eyes and one open, a id lof the railways. All his cheap excursion, market, and | 
\- pen othe 3 a aa — ae noon Benge en week-end fares have been abolished, his modest return | 
» || detore the Conference. They would return without committing | ticket is refused, and no doubt the Government would | 
J | the Government to any definite course of action. | « ° ; | 
r | : | tell him that if he has to pay more money for his 
| | It seems to be settled that Mr Hughes is to go; but | journey they allow him a longer time in his train and | 
we lear that his usefulness at the Conference has been | more company in his compartment. 
| sadly injure d in advance 7 the way in which he has | i er oe 
or | been ‘‘run’’ by the Daily Mail and Evening News as | _ 
if ja means of discre diting the British Gomme: Mr French Exchange and Note Issues.— The exchanges 
ar | | Hughes, we are certain, does not wish to be identified | continue to be adverse, writes our Paris correspondent, 
| | with any faction or intrigue. Hle cannot speak for | with a constant upward movement. The main reason 
d |Canada, New Zealand, South Africa, or India. But | is, of course, the enormous purchases which have to be 
at lif he can show what reductions in its tariff Aus- | made from abroad, aggravated by the rise in freights 
* | tralia is willing to make to British and French | The sale of securities abroad has so far failed to correct 
be en we shall be able to see whether there | this. The Bank of France sent 500 millions of gold 
on |'s any substance in the proposals of our own Tariff | abroad in 1915, and a sum nearly as great in the first 
ss | Reformers. It is hardly necessary to observe that puerta of the current year. [he gold reserve | 
ng jj our french and Belgian friends will not «appre- | in the current Bank return is down £:3,724,000; notes in 
ay \ciate the prospect of the exclusion by tariffs of |circulation, on the other hand, have increased by 
al | their goods from the British market. But it may be | £1,173,160 to £ £,607,358,360, at which figure the pro- 
os at in return for our financial support it will be | portion between bullion and circulation is 34.59 per 
} 
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: of 1913, and 1105 for the first quarter of 1915. 


remarked that, although the note circulation is secured 
by the solid mass of the metallic reserve, inflation is 
only too apt to send up prices; such a danger, how- 
ever, is, in his opinion, still remote, for prices are 
lower in France than most other countries, and the 
rise that has taken place is due mainly to transport diffi- 
culties ; nevertheless, it is a reason for doing everything 
posssible to prevent an excessive note issue. The Ser- 
vice de la Statistique Générale of France has recently 
made an extensive inquiry into the prices of some 15 
commodities, and their movement over the period be- 
tween the first quarter of 1911 and the first of 1915 in- 
clusive. Their figures show, taking the 13 most im- 
portant commodities, that the index number, standing at 
1015 in the first quarter of 1911, rose to 1018 in the first 





Of course, the local price movements show much 
sharper variations. Thus in the Nord the corre- 
sponding rise has been from 1057 in 1911 to 1159 in 
1915S. 


The N.O.T.—A well-informed correspondent writes :— 
‘‘In your issue of April 1st you published an article 
from a correspondent concerning the 
Oversea Trust. In many respects the article seems 
to render a very fair account of the Netherlands Over- 
sea Trust and the excellent services which that body 
is rendering the Dutch in times of great economic 
difficulties. There appear, however, to be one or two 
points upon which the information supplied needs to 
be supplemented or corrected. The Netherlands Over- 
sea Trust is a neutral body, founded and administered 
by neutrals. Its services are at the disposal not alone 
of the Allies, but of all belligerents trading with Hol- 
land. The Netherlands Oversea Trust offers the 
guarantee that commodities reaching Holland upon 
special terms arranged by any of the belligerents shall 
be used in accordance with such special terms. I 
believe the Germans have used the services of the 
Netherlands Oversea Trust in connection with their 
supplies of drugs, dyestufis, &c., &c. 
spondent mentions Mr. Van Aalst more particularly 
as the originator of the Netherlands Oversea Trust. 
































would be the first to repudiate such a distinction. He 
is but one of that body of patriotic Dutchmen who 
constitute the Netherlands Oversea Trust, all of whom 
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** Trust. j 
out, I think it should be that of Mr Van Vollenhoven, 


Netherlands Oversea Trust repeatedly undergone the 
great inconveniences of the journey to London, and 


come into contact. 


upon false foundations. 





conscription on the Prussian model. 


for more. 


into account. 
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Your corre- 


Fair-minded as Mr Van Aalst has always been, he 


have worked hard to found, organise, and work the 
If any one name among them were singled 


who has with unhesitating devotion to the task of the 


who has there negotiated various developments of the 
Netherlands Oversea Trust, never unmindful of the 
interests of his country, yet in a spirit of fairness 
which commands the respect of all with whom he has 
His discretion and modesty are 
such that the report of a pro-Ally speech, which is re- 
ferred to by your correspondent, must rest, I am sure, 


Conscription and Agriculture. — A correspondent 
writes :—The guarded terms of Mr Asquith’s statement 
to the attested married men’s deputation are not likely 
to remove the impression that a determined attempt is 
being made to fasten on the country a general system of 
Even the usually 
moderate Daily Telegraph hinted at the imminent short- 
age of men; and Lord Northcliffe’s press is clamouring 
But compulsory service has become so un- 
popular, through the action of the Tribunals, and 
numerous cases of severity and hardship, that the 
Cabinet may decide not to extend it; and even the ex- 
tremists who want conscription for its own sake will 
have to take our industrial and agricultural position 
The Leeds Mercury (April 7th) published 
a significant report of a meeting of the Wetherby and! side of the country. 


ee 
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District Chamber of Agriculture, held at Wetherby the 





. ° 7 the 
day before. At this meeting, Mr John Thompson, a 
well-known local farmer and ex-president of the Yo.) 


shire Union of Agricultural Clubs, gave his viey 


WS, dS 
’ 


ail) Cuties 


His colleagues on the Tribunal, he remarked, had don: 

their best to try to keep back a few able-bodied men fo, || 

the farmers, ‘‘ sometimes against a great deal of op: 
™ ri 


| 
York. | 
| 


*>* \O- 
sition.’’ Speaking of woman labour, he said :— 

The removal of trained men from the land would leay 
little work for the women to do. f they took away the m 
the chief work of the farm would be left undone, and the on 
would be less for the woman and unskilled labour to do. He 
hoped the country would wake up to that fact before the land 
was entirely stripped of able-bodied men, for the safety of the || 
people and of the country would probably depend, before the || 
War was over, as much upon the amount of land cultivated as | 
it would upon the armies in the field.......... It was not a 
farmer’s question entirely, but a national question. People who 
demanded that the land should be stripped of labour did not 
know what they were doing They were worse enemies t 


country than the Kaiser himself. ee 
' 


who tl 


Subsequently the Chamber resolved :— 


| 
| 
That this Chamber of Agriculture, while fully recognising the 
needs of the Army for every man who can be spared, desires 
to draw the attention of the Board of Agriculture to the alarm. 
ing rate at which men are being taken from the farmers to. |} 
day; it also desires to express its warm appreciation of t! 


attitude of Lord Selborne in endeavouring to maintain a supply 
of labour to the farmers. 


ply | 
In the face of Lord Selborne’s speeches, repeated in | 
the House of Lords on the 12th inst., the conscrip- 
tionists should beware of putting all the farmers, as 
well as the manufacturers, against them. Of the million 
odd unattested married men, thousands have recently || 
taken the places of starred single men; so that only a 
minute proportion of the balance would be available. 
It is now suggested by two or three Parliamentary cor- 
respondents that the 350,000 lads aged 18 may be called 
up instead of the unattested married men. This is a 
more sensible proposal, though boys of this age could 
hardly be sent on foreign service. Our correspondent 
suggests that the Cabinet might well revise its policy. 
‘* Let us get rid of an expedition or two, thus turning 
the services of trained and experienced men to good 
account in Flanders.’’ Whatever happens, it must be 
borne in mind that the war is being run largely on 
British credit, which again rests on our foreign com- 
merce and export trades. Shipping difficulties are, of 
course, traceable to the expeditionary policy, in com- 
parison with which the submarine attacks are mere flea- 
bites. 





The Condition of the Crops.—An agricultural corre- 
spondent writes :—The very wet and stormy weather 
of the last few weeks, accompanied by mud, snow, and 
wind, has caused a serious delay in all agricultural 
operations, and on nearly all farms work is in a very 
backward condition. There is such a shortage ol 
labour that conscientious objectors, instead of being 
imprisoned, might surely be allowed to work on the 
land. The Board of Agriculture in its monthly report 
states that early-sown winter wheat has generally 
withstood the bad conditions well, and is satisfac- 
tory, although it has made no progress during 
the last month, and is mostly backward. Wheat on 
heavy land, or on land subject to flooding, has, how- 
ever, suffered a good deal, while that sown late 10 
the autumn is also unsatisfactory. The area under 
wheat is about 7 or 8 per cent. less than last year. 
Winter oats and beans are mostly healthy and pro 
mising crops, although backward, but there is a g00 
number of exceptions, especially in the West. Pre- 
paration of the land for the spring crops was a 
at a standstill during March, and very little corn indee 
was sown, none at all being got in in most counties: 
In the same way, only in one or two very oe 
districts have a few early potatoes been planted. Seeds 
are generally strong and vigorous, promising 4 § 
and abundant yield, more particularly on the East 
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Grand Trunk Report.—The report of the Grand | 
Trunk Railway Company of Canada just published is | 
a great improvement upon the one presented to sh: ire- | 
holders a year ago, when receipts showed a falling off | 
of over a million sterling and the proportion of work- 
ing expenses to revenue rose by over 4 per cent., while 
only 34 per cent. was paid on the guaranteed 4 per 
cent. “stock, and all the preference dividends were 
passed. This year the ratio of expenses to rece ipts is | 
slightly reduced, the falling off in revenue is much 
smaller, and the dividend on the guaranteed stocks is 
paid in full. The preference stocks, however, which 
are cumulative, still go without any distribution. The 
principal decline has been in passenger revenue, the 
number of passengers falling by 698,762, with a droy 
in the average fare from 44.81d to 41.god. a 


tonnage of freight and live-stock carried was reduced 


by 777,355 tons, but the average rate per ton rose 
from 60.76d to 62.42d. The following table shows the 
increases or decreases under the principal heads of 
receipts and expenses :— 

RECEIPTS, 

1914. 1915. Inc. or Dec, 

£ £ £ 
eee cscs OAOeee «oc GaeerGe «. 54,107 
Passengers .........-. 2,586,332 .. 2,109,240 — 277,092 
Og ee ‘ 396,257 .. 423,198 .. + 26,951 
Other revenue ........ 377,581 .. $77,549 .. + 168 


$596,768 .. 8,292,688 .. — 304,080 


EXPENDITURE 


1914. 1915. ‘| Inc.or Dee. 


| % £ % i & 

i— 73,332 
Equipment ......| 1,375,300 + $1,630 
\— 43,274 


Way andstructures| 1,076. 061 | l 
0 | 
9 
‘2 |— 341,539 
9 | 
3 


ere | 280,895 


OR wicaaeins | 265,098 | 55,801 


6 

3 
[ransportation ..| 3,679,522 | 42 

5 i+ 

1 + 40,052 


SUMED ccccccccaee | 165,043 205, ,095 


| a ne renee _ 
6,511,257 7 |— $30,662 


Gross receipts are thus 4,304,080 lower, but there has 
been a reduction of £330,622 in expenditure, the 
saving being chiefly under the heading of transporta- 
I mn. ~ Wages and salaries have taken over £100,000 
| 
a 
|! 


5 





less and fuel 4,125,000 less. ‘The increase in equip- 
ment charges has taken place entirely in the car depart- 
nent, chiefly under the head of repairs and renewals 
freight train-cars. In general expenses there is an! 
| increase of £73,000 under the heading ‘‘ Military.”’ | 
| Net traffic receipts are £26,583 higher at £1,781,431, 
|to which is added income from rentals and hire of 
| ¢quipment, bringing the net revenue to 

| £72 »761 more than last year. 


t 
0 


| _ 165,045 

| | 6.841,919 | 795 
i 

I 


£#:2,154,053, or 
Miscellaneous revenue 
the total of net revenue 


aaa account up to 
£,2,540,701, an increase of £103,109. 
( 


| Iixed charges, 

| to the great growth in which we have more than once | 
. ] : ” = 

, alled attention, are £ 7,540 higher, and the balance 





————————$—$————————— 








| the following notice was issued by the Stock Exchange 








for the year 1914. Prices are well below those ruling 
before the war. We have given the highest points 
touched since 1905, from which it will be seen that 
present values are low. T1 

give a good yield, while t 
£,6 3s at its present price. 


1e perpetual debenture stocks 
he guaranteed stock returns 


al 





“Physical Possession” Rule Relaxed.—On Thursday | 


Committee :—‘‘ The Committee for General Purpose s || 
have received from the Treasury a discretionary power || 
to pass as a good delivery the sale of securities which |} 
have not been in physical possession in the United || 
Kingdom since September 30, 1914, but which have | 
been held since that date in the British Dominions or in 
Allied or neutral countries under the following con- | 
ditions :— | 


i 

(1) That the usual declaration should be obtained that il 
sale is not on behalf of or for the nefit of the enemy eit 4 
directly or indirectly 

(2) That the proceeds of the sale should be invested in 
British Government securities, the Committee being satisfied 
in each case that the securities so purchased, 

If securities to bearer, will be held in a special account in 
a bank in the joint name of the purchaser’s broker and the | 
purchaser, with a guarantee by the banker and broker that th 
securities so held shall not be sold, and that no advance or k 
shall be made against them during the war, | 

If inscribed or registered securities, shall be transferred into | 
the joint names of the purchaser’s broker or banker and the i} 
purchaser, with a guarantee by such banker or broker, as the | 
ase may be, that the securities so held shall not be sold, and |} 
that no advance or loan shall be made against them d 


the war. 


Applications should be made in the ordinary way to the 
Secretary of the Share and Loan Department, 26 Austin 
Friars.’’ Hitherto residents in the colonies who wished | 
to dispose of their securities in this country were unable | 
to do so, although it has recently been possible to dis- | 
pose of French securities under certain restrictions. | 
This anomaly will now disappear. How far business | 
will be affected it is impossible to say, but it is quite 
likely that colonial and neutral investors will be glad of || 
the opportunity to sell securities and reinvest in British 

Government loans. 





Cammell Laird’s Profits.—JI or several years after this 
company was removed from the Gove rnment list ordi- | 
nary shareholders had to go without any dividend: 
For although the company’s position gradually im- | 
proved from 1909 onwards, the arrears of preference | 
dividend absorbed all the available surplus, and it was 
not until 1913 that dividends on the ordinary shares || 
were resumed. A year ago there was a good increase | 
in profits as a result of war work, and the present re- 1] 
port shows a further advance, as the following sum- | 
mary of profits and appropriations since 1905 will | 
show :— 1] 

i 











av ailable for distribution is — £85,569 more at —_ Deb. | Pref. | Appro-| Ord. |p... | Carried 

| £510,683. After payment of a 4 per cent. dividend} _ LO ah eee ee eS 
s the guarantesd stock the ania carried forward | i | £ mee ee ee .< 

i - : ° D Sec séécewens 203, ‘ 05,' 3 ° 19,094 "i 39,7%1b 
I. iS £ 10, 684 higher at £15,007. E xpenditure on capital 1906. . ae 549,2:0 | 75,500 | 61,261 | 88,125 | 114,767 | *10 48,055 

}| account during the year amounted to £1,619,122, of | eens | os cee alee | ee ee 
iW ~} eeeccccces i +f 2 — ** e- ** { ee } 
1] which 4 1,192,959 was for the acquisition of securities | 1909..........] 128,740 | 78,025) .. z } .. | Dr. 120,606 | 
lof v: ' oo B Miasccom 296.861 | 78,025 | 86,531| .. za id 9,394 | 
|, OL various controlled comps inies. New works took | j9); 198°987 | 78.025| 91892, =. | 35'768 | 
1 £ ac: 223, 5 | 122.522 5 55 
|| 491,955, rolling stock £42,270, and land purchased | maa are ist | asoas | suas2 | 68602 | 28692] ‘% 37 nt 
| A , 163,715. The following table shows the price move- | 1314...-.2....| 320,924 | 83,025 | 61,261 10,000 | 86,075) 74 25.937 | 

ner 5 386,866 | 83,025 | 61,251 | 1C0,000 | 114,768| 10 51,4 

nts of the most imr portant securities of the Grand | 1915. ....----- | 86,866 | 85,025 | 61, oh. ete cede en 
1 Tr ink * Free of income-tax. ] 
| ok Mina — ; ei - iio aie ke 
] ee Highest] ts | Profits have gone up by £95,942, and the ordinary | 
Name 1915. | Price lz elt Latest a), | Pres: ns | dividend is raised from 74 to 10 per cent. A sum of | 
eet, —— =] nee Yield. | £100,000 is put to reserve, the same amount as last || 
i gst |Lwst.| | A . — 1] 
ee — re ; — | year, and the balance carried forward is increased by }} 
iia | £ 8 7 he -} . e. . - , it 
|| Boa Ge ONE. neserses 128 | 8 | | 133 | 12% | | fH il | £25,500. The balance-sheet gives — little informa- || 
| o Guar. Stock ..... 53 | 474 | lost ; 80 | 65) 49316 3 Cl,; T ” ay jue in rest »xceSs rofits |} 
1} ae % Non-Cum. lst Pf go | 48 | 123% | 91 | 689 22% | ni | ton. To meet payments due in respect at en eSS p f S || 
| Dee. % Non- — eos) oe 204 | 115 | 72 | 55h | 166] nil |a reserve has been made under the heading of sundry }|| 
} » Non-Cam., 3r {.| 29 20 76 | 288 1 nil ; . , . 27 - Peres FT 
| Do 5 % Perp. Deb. Stock | | ost £6. | et o | ose | 164 creditors, which stands at 4,1,262,719, or 4,438,590 
i} 


Tx 4%. P ,, | L | 5 
erp. Neb Stock . 82 ' 65 | MMA | 85! OTM #151 


During 1915 the heen between highest and lowest | 
was very marked, mainly on account of. the poor results 


Sanita i 


= ee 





higher than last year. No reference is made to the in- 
sane 
come received from investments in subsidiary and other | 
companies, which form a large proportion of the com- 
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pany’s assets. The report states that the company’s 
output during the past year has been far in excess of 
anything hitherto achieved during the history of the 
company, and that, consequently, the wear and tear of 
machinery and plant has been very heavy. At the pre- 
sent quotation the ordinary shares give a yield of just 
under g per cent. 


Income-tax and Life Policies.—A Scottish correspon- 
dent writes :—‘‘ The large insurance companies are 
dangling the attractions of their life policies before the 
public, pointing out that the insured can _ reclaim 
income-tax and super-tax on his premiums. This really 
means that, with the connivance of the Government, 
the rich man can get £1 of life assurance for 14s, or 
less. That is income-tax at, say, 5s in the £ and 
super-tax 1s, or more. The humbler person who pays 
1s 6d of income-tax and no super-tax gets his £1 of 
insurance for 18s 6d. The poor man who pays no 
income-tax, and can only insure in an industrial com- 
pany where the premiums are paid weekly and the 
expenses of running the company absorb more than 
one-third of the premiums, for his 16s 8d_ of insurance 
has to pay 20s. It may have been proper enough in 
the first instance when the income-tax was a shilling 
or less to give this benefit, but now that it amounts 
to such a huge sum, it is surely wrong to treat the 
poor man so infinitely worse than the rich man. But 
possibly the Chancellor of the Exchequer has not had 
his attention directed to this point.’’ 


The Malacca Report.—Thanks to a larger crop sold 
at 20 per cent. higher prices and to an appreciable 
saving in costs of production, the Malacca Rubber 
Plantations, Limited, one of the largest producers, 
have been able to earn much higher profits than they 
did a year ago. The crop for 1915 amounted to 
3x543,112 lbs, as compared with 3,382,147 lbs for 1914, 
while the average price realised was 2s 6.91d per Ib, as 
compared with 2s 0.75d per lb for the 1914 crop. The 
f.o.b. cost was 11.82d per lb, and the all-in cost was 
Is 2.12d per lb, as against 1s 0.82d and 1s 2.8$d for 
1914 respectively. Other expenses were almost exactly 
the same, so that a large increase in profits is shown, 
as will be seen from the following figures :— 


1914. 1915. 
£ £ 

3! SO ee ‘teases, Eee sees Mees 
Brought forward ............. BOO. pea 16,330 
tere. .«.« Bee 
Debenture interest ............ hs 15,771 
ee en cia 15,463 25,926 
French taxation ....... ci, eae 3,130 
Debenture sinking fund........ 8,913 19,080 
78,294 .... 204,449 
PE. ncépeneisisdscecsacs, SE xcs OE 

: (174 %) (40 %,) 
Balance forward ...... ore 16,350 62,864 


A year ago five years of French taxation had to be 
paid, so that this year only one-fifth of the amount is 
required. The dividend is raised from 17} per cent. 
to 40 per cent., free of income-tax, which the directors 
point out is equivalent to a dividend of nearly 46 per 
cent., less income-tax. The balance-sheet shows few 
changes of importance. The annual addition to pro- 
perty, which in the past has been on a large scale, 
only amounts this year to £8,725. First mortgage 
debenture stock to the extent of £21,080 was pur- 
chased during the year for cancellation. The shares 
rose ;%¢ to 5 on the publication of the report, at which 
they give a yield of 8 per cent. 


International Trade.—A correspondent sends us a copy 
of the Japan Gazette for March 6th, which contains an 
article welcoming and amplyifying a letter from Sir 
Hugh Bell which appeared in a January issue of the 
Economist, dealing with the position of our overseas 
commerce after the war. The Japan Gazette, whilst 


eee ee 
recognising that measures taken by the British Govern. 
ment to eliminate German trade all over the world are 
legitimate for the time being, urges very Strongly that, 
once the war is brought to a conclusion, ‘‘ the boycot: 
as a weapon ought to be abandoned, and, indeed, to be 
no longer needed.’’ In support of this it quotes Sir 
Hugh Bell’s dictum that commerce is not conflict, bu: 
co-operation, and goes on to emphasise the necessity 
for international, as opposed to national, organisation 
of commerce. By this is meant the adoption by the 
various nations of one system of rules and standards 
for foreign trade all over the world, backed up by the 
determination of the majority to enforce them. Such 
a scheme would, indeed, form an effective economic 
parallel to the political ideal enunciated by Mr A squith | 
at Dublin earlier in the war, of a ‘real European 
partnership based on the recognition of equal rights, 
and established and enforced by the common will.’”’ 





Banks and War Loan Commission.—The Secretary 
of the Manchester Stock Exchange calls our attention | 
to two cases of vital importance to stockbrokers which 
have recently been settled without going into Court. 
They were brought at the instance of members of the 
Manchester Stock Exchange against one of the leading 
banks to recover commission on allotment of 4} per cent. | 
War Loan, 1925-1945. The applications for the stock 
were made on forms bearing the brokers’ stamps, an 
when passed through the bank in question were 
stamped with the bank’s stamp in such a manner that 
the commission was diverted from the brokers and paid 
to the bank in question. The brokers concerned in- 
voked the aid of the Stock Exchange Committee, and, 
after correspondence with the bank, actions were com- 
menced in the Court of Chancery to recover the com-| 
mission involved and for an injunction to restrain the 
benk from similar actions in the future. 
were stayed on the bank agreeing to refund the commis- 
sion to the brokers, and undertaking in the future not 
to put its stamp on application forms already bearing 
the stamp of the brokers concerned, and not to assert} 
any right to attach its stamp to application forms bear-| 
ing the stamp of a broker. Complaints have been made 
of similar practice by banks in other parts of the 
country, and the Committee of the Manchester Ex- 
change had the support of the Council of Associated 
Stock Exchanges in the action it took. It has been re- 
marked of late amongst stockbrokers that some banks 
have become increasingly active in their efforts to act 
as intermediaries in Stock Exchange business, but 1! 
they have, it is largely the faylt of some of the Stock 
Exchanges themselves, who give encouragement by 
allowing their members to make a rebate to the bank 
out of the commission paid by the client. This prac- 
tice has been forbidden by the rules of the Manchester, 
Glasgow, and Edinburgh Exchanges, whose members | 
recret that other Exchanges have not yet passed sim lar 
rules. Of course, all banks do not accept a return of 
commission. There are exceptions, prominent amongst 
these being a leading Manchester bank, which has long 
declined to receive any rebate of commission. 


Proceedings 





An Important Railway Decision.—At the time o! the 
railway strike in 1911 the Government undertook to 
promote an Act of Parliament to increase the charge 
for certain goods by 4 per cent. The Associated 
Cement Manufacturers fought the Great Northern 
Railway on the question, and many other manufac- 
turers also took proceedings against the railway com 
panies. The Cement Makers v. the Great Northern 
Railway case was made a test one, and after the rail- 
way had won in every Court, including the Railway 
Commissioners, it was decided vesterday in the Court 
of Appeal, judgment being givea in favour of the rail- 
way company, with costs. In the case of the Great 
Northern Railway the increase will mean about £75,000 
per annum. As £80,000 pays £1 per year on the de- 
ferred and A stocks, our readers will see the import 
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a rather marked shrinkage in the 


ance of the decision. We understand that no money! There has been 

has yet changed hands, and that there will therefore be | number of natives employed at the gold mines during 
considerable arrears to be received by the railway com-! March, but the number employed at the coal and 
pany. For the railways of the United Kingdom the | diamond mines shows no notable change. 

amount, as given by the accountant of one of the big | . 


railway companies, is 41,500,000 per annum net. 


WE are informed that Mr Francis Edward lames 


Smith, of Messrs Lee and Pembertons solicitors 
A Colonial Bank Fusion.—In a letter to shareholders! Lincoln’s inn fields, W.C.. has been appointed 2 





accompanying the annual report of the Bank of | director of the Clerical, Medical, and General Life As-| 


Mauritius it is announced that an cffer has been made} surance Society to fill the vacancy caused by the 
by the Mercantile Bank of India to purchase the| resignation, due to ill-health, of Ven. Archdeacon 
undertaking for cash. Under a provisional agreement) Sinclair. The Land Corporation of Canada, Limited, 
the price to be paid has been fixed at £234,536, so} have removed their registered offices from 3 St Helen’s 
that shareholders should receive at least £18 15s per| place to 62 London wall, E.C. Mr W. Watkins has 
share, as compared with a market valuation of | been appointed secretary of the company. Mr William 
£14 10s. The whole staff are to be taken over, and! Peacock Macfarlane, elder son of the late lames G. 
the purchasers will also pay a sum to meet the costs! Macfarlane, one of the original life directors of Messrs 
of the negotiations, agreement, and liquidation. The}|Wm. Dunn and Co., has been elected a managing 
directors of the Bank of Mauritius recommend the | director of the company. oe 
acceptance of the proposal. The Bank of Mauritius, 

whose head office is in London, was established in 
| 1894, and has two branches, one of which has been 
closed since the beginning of this year. 





Retters ta the Editor. 


DUMPING. 
TO THE EDITOR OF THE ECONOMIST. 


| 
| 
| 

Help for Poland.— The condition of the Polish people | 
is one of the bitterest tragedies of the war. While the 
Poles who have remained in Prussian and Russian 
| Poland are suffering severely from the effects of German 
invasion, Russian evacuation, and our blockade, hun- 
dreds of thousands have had to flee from their homes. 
It is on behalf of these homeless victims of the war ; : , : ; ' 
that the ‘‘ Great Britain to Poland Fund”’ appeals. Being anxious for a little more light, I put a definite 
Contributions may be sent to Mr Eveleigh Nash, at 36! hypothetical case (in which, by the by, through the 
King street, Covent Garden, who transmits the money fault either of my typewriter or your compositor, the 
to the Russo-Asiatic Bank in Petrograd. Another | figures got slightly wrong) that seemed to be to con- 
admirable organisation devoted to Polish interests is| flict with the sweeping generality of your statement. 
the Polish Information Committee, of 110 St Martin’s| 4nd at that stage you left me unanswered, but let loose 


S1r,—In answer to a humble inquiry of mine, the 
Economist proclaimed from the editorial chair, ‘‘ our 
view is that scientific or unscientific dumping is bad for 
the dumping country and good for its competitors.’ 


chairman, and Mr R. W.. Scton-Watsen honorary 
secretary. Obviously I cannot attempt within any possible limits 
; of your space to reply to controversialists whom I have 


Transvaal Gold Output and Labour.—The March not challenged on points which I have not raised. One 
statistics of gold output in the Transvaal are slightly 
helow those of February, as the daily average pro- | 
duction is 25,700 ounces, as against the February 
daily average of 25,986 ounces. In March last year 
the daily average was only 24,320 ounces. 
Statistics for March are returned at 796,689 ounces, 
valued at £3,384,121. In February a production of 
753,594 ounces was recorded, valued at £:3,201,063. 
The following table shows the monthly value of gold 
since I9Q11 :— 


lane, of whose advisory council Lord Eversley is the | pon me four correspondents who in three columns of | 
| your space ranged at large over the whole question. | 





ec 


generally understands his own business best. But, 
even so, my withers are unwrung. I only raised the 
question of the effect on the dumpee. Another corre- 





vincing,’’ and that I ought to prove that injurious 
dumping has ‘‘ taken place on such a scale as to call 


CHaMBeR of MINes’ FiGuREs. for special methods of protection.’’ He must forgive 


; 


1911. | 1922. | 1913. | 1914 | 1915. | 1916, | ME; 














of your correspondents, for instance, asks me to give | 
some examples of alleged scientific dumping.’’ Am} 
| I to ask you to publish a bibliography of the subject? | 
| Another argues that the dumper injures himself. It} 
The | May be so, though personally I expect that a man| 


spondent says, ‘‘ Hypothetical figures are seldom con- | 


I have not attempted to convince anybody that | 


| 
= - as aa protection should be introduced against dumping. 
January .......cc0. | ace ue 3199830 lel 2.768.470 ner ene! 3.344.948 | YOu affirmed the proposition as of universal application 
Febroary............ | 2,594,634) 2,989.832| 3,118,352) 2,660,186) 2,872 406) 3.201.063) that dumping is always good for the dumpee and bad 
pene 2.871.740) 3,528,688) 3.358,050| 2 917,346) 3,202,514! 3,384,12) a ake eae aes 
BUT cccoccccceceses | 2'836,267) 3,133,383) 3,334,358| 2,°04.224) 3.160.651," .. for the dumper. I merely asked whether one side at 
fae siaiaadaamniands a aor aaa sensi See aeal eee ss aoe a least of your proposition was not too sweeping. To 
July .........22 see 3,012,738) 3.255.198) 2,783.917| 3,111 398) 3,272,258] at inquiry no one of vour correspondents has ad-| 
that ing i 
SUN sxeshantahanits 3,030,360) 3,248,395) 3,092,754) 3,024,037) 3.307.975, .. . ty aot "~ bmn: ela 
September .. ....... 2.976,065| 3,176,846! 2,999,686| 2,982,630| 3,299,423, dressed his reply. If any of them will undertake to) 
a $010.150) 3,265,150) 5.051701) 3116758) $388,122) -- | amplify and support your unqualified proposition I | 
December ..........| 3,015,499) 3,297,962| 2,857,938} 2,952 755| 3.317.949 shall read his letter with much interest. 
-|-——_—_———- >, ——_———_|- - |—— —— - ° . * . or — . 
sal 34,991 620! 38,757,560 37,358,040 35,588,075 38.677 461) 9,930.132 Meanwhile, I submit that perhaps a less sweeping 


| It will be see ‘ ic as ad- | ' . 
seen that production has made good head | cluding words of your correspondent who writes over 


way i ; > : 2 rear. | : . . 
way in the first three months of the present year, | the signature, “A Manufacturer for the Export 
amounting as it does to £ 9,930,132, against 


. Trade,’’ ‘‘ scientific dumping, if it really exists, may 
4£:9,111,978 for the same period of 1915 and : P 


48,346,002 for the first three months of 1914. The 


following a : ativ - istics ‘-— — . s ) 
g are the latest native labour statistics : most confirmed Tariff Reformer, and certainly not by, 


Number of Natives employed at the end of last four months by Sir. vours, &c. W. M. ACWORTH. 
members of the Witwatersrand Native Labour Association and | ~ ~~ ATh . ’ Pic dilly. W 
centractors— Dec., Jan., Feb., Mar., The / pany, Piccadilly, W., 
1915. 1916. 1916. 1916 April rath, 1916. 


Gold mines........ 209.438 .. 209,835 .. 209,426 .. 203,575 [The letters were not ‘“let loose’’ by us. They 


coe 9,309... 9228 .. 9,468 .. 9,588! came to the office like that of Mr Acworth, unsolicited, 


—_—— 


Total ........ 218879 .. 219,865 .. 219,864 .. 214,080! like his, of interest.—Ep. Economist. 


—_—XXX—X—XsXasxsxsxXava—¥XaXsX€VCTVvCTC[=xxyx{T{TTTTcxlOEEEEyyxUU])@]@]T]T]v]_T™D@y@>>_llq™hUal™=™=h=>=Ea=N_E=BaEnaES=S=————o— awe 


not be an unmixed evil’’ (italics mine). That proposi- | 
tion would not, I think, be contradicted by even the! 


and we printed them because they seemed to us to be, | 


generalisation on the subject may be found in the con- | 
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THE NEW INCOME-TAX. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Surely the proposed increase in the income- 
tax—the third within 18 months—is excessive. The 
new scale will take no less than one-fifth of their in- 
come from persons of quite moderate means; the re- 
tired professional or business man who has saved 
enough to give himself an income of £750 a year will 
now pay £150 of it in income-tax. This sacrifice is 
out of proportion to that asked from the man with an 
‘‘earned’’ income of £1,500, who only pays £225, 
though he could presumably pay the higher percentage. 
Indeed, it is evident that the differentiation between 
**earned’’ and ‘‘ unearned ”’ income has been carried 
too far. A few years ago, before ‘‘ differentiation ”’ 
had been added to ‘‘ graduation’’ as an income-tax 
principle, the things to be differentiated were not earned 
and ‘‘unearned’’ incomes, but ‘‘ precarious’’ and 
‘“‘ permanent ”’ incomes, as in the report of Sir Charles 
Dilke’s Committee in 1906. Many ‘“‘earned’’ in- 
comes, such as those derived from Government and 
municipal offices, are less precarious than those derived 
from most investments. 

The schedule might well be amended ; it advances bv 
unequal steps, and contains many ‘“‘ jumps ”’ at arbi- 
trary points, where the addition of one pound to an in- 
come involves an addition of many pounds to the tax. 
Thus a pound added to £500 means £5 2s 6d more tax 
at the earned and £10 4s at the unearned rate; at 
£700 it means £8 17s 6d and £14 4s; and at £1,000 
it means £15 3s and £25 4s. After this point there is 
only one jump in the unearned scale, of £50 55s at 
£2,001 ; but the earned scale has still three stiff fences 
to surmount, of £50 3s 8d at £1,501, of £66 175s 4d at 
£2,001, and of £83 11s 8d at £2,501. Human nature 
will hardly be proof against the temptation to return an 
income on the safe side of these jumps. They might 
be avoided by extending the abatements upwards and 
the super-tax downwards. 

What is to happen over ‘‘ collection at the source,’’ 
and why is it not applied to wages? The standard 
rate is now 55s, yet no income finally pays that rate until 
it passes £2,000, so in nine cases out of ten the tax- 
payer will claim repayment. \s a result, Somerset 
House will collect vast sums which it must afterwards 
sort out and return to the owners; in fact, one quarter 
of all dividends, interests, rents, and so on will auto- 
matically flow into Somerset House in great streams, 
only to ooze out again in irregular rivulets. The work 
of that office will be doubled, and it will have to com- 
mandeer the Cecil and the Savoy Hotels.—Yours, &c., 

London, April 12th. TAXPAYER. 
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BOOKS RECBIVED. 


Manuring for Higher Crop Production. By E. ]. Russell. 
(Cambridge) Cambridge University Press. 3s net. 

Moratorium. Législation sur les Delais pour le Pavement des 
Dettes et Autres Dispositions Legislatives Extraordinaives 
Pendant la Guerre, 1914-1915. Tome Il. Choix de 
textes public. Par Albert Koersner et Charles 
Dickson. (Stockholm) Svenska Bankféreningen. 

Summary of the Finances of Chile from 1833 to 1914. 
(London) Spottiswoode and Co., Limited. 


This handbook, issued under the auspices of the Chilean 
Legation in London, comprises a valuable collection of statistical 
| and legislative information. It deals not only with the State 
finances of Chile, but also with its commercial and industrial 

progress since the establishment of constitutional Government. 

The work is prefaced by two chapters on the mechanism of the 

fiscal system and on the monetary legislation of the Republic 

There follow detailed tables of annual revenue and expenditure, 
| together with summaries of the internal and external debt and of 

the international commerce and coasting trade from 1870 to 1914. 
;| Chile prides itself upon the regular and methodical administration 

of its public finances, and certainiy this work testifies toa thorough 

and careful development of the considerable resources and natural 
wealth of the country. The whole is produced in two languages— 

Spanish and English—on para'lel pages, and is lavishly furnished 


with comparative diagrams and coloured reproductions. 
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An Introduction to the Study of International Relations. 
By A. J. Grant, J. D. I. Hughes, Arthur Green. 
wood, P. H. Kerr, and F. F. Urquhart. (Lond mn) 
Messrs Macmillan and Co., Limited. 2s net. 

Stock Exchanges 10-Year Record. No. 10, 1916. (Lon 
F. C. Mathieson and Sons. Ios. 

Pyoblemi Monetari e Bancari Nei Secolk XVII. ¢ XVIII, 
By Guiseppe Prato. (Torino) Laboratorio dj 
Economia Politica “S. Cognetti De Martiis” 
della R. Universita di Torino. 

The Euvopean Anarchy. By G. Lowes Dickinson., 
(London) George Allen and Unwin, Limited. 12s 64 


lon) 


net. 
Quarantining Germany. By P. J. Ford. (Glasgow)] 
James Maclehose and Sons. 1d. 
Statistiek Van de Zeescheepvaart Over Het Jaar 1914. 





Three volumes. (’S-Gravenhage) Algemeene Lands. | 
druukkerij. 
The Far East Rand. By Sidney S. Kennedy. (London) 


Simpkin, Marshall, Hamilton, Kent and Co. 1s 
net. 

The Crux of the Railroad Difficulty. 
(New York.) 

The International Movement of Fertilisers. No. 4. March, 
1916. (Rome) International Institute of Agriculture. 





By Ivy L. Lee. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 


opening of the lists have been as follows :— 
Further 
Nominal Cash First Li 
Capital. Subscription. Payment. bility. 
£ £ 


& 
Amount previously recorded.... .. - 156,251,190 .. ee ee 
ISSUES OF THE WEEK— 
Exchequer bonds (subscribed 

December 17, 1915, to March 


31, 1916, included in above 


ree - -153,689,000 
Subseribed April 1, 1916, to 
ee ee ee on 8,364,000 8,364,000 
Total subscribed December 17, ates 
1915, to April 8, 1916 ........ - - 162,053,000 
Total issues of the week ........ ian - 8,364,000 .- 8,364 000 


Total offered for subscription to date | Total offered for subscription for 


in— years - 
BaD: -Gectecdbundaan sees £164 615,190 BED cscccdcvcsssccssos GRO 
ee SEAGCOAZNE | IDES ccccccccccceccccse 512,522,633 
BUSS wscsécesccceccases SRE DeTT BEE £04.0966006666600<0 196 536.988 
ze ae GAGISO91 | IWGID c.ccccccccccccosse 210,105,156 
a ccccccece 55,759,962 BOAR eecccecconcececece 191,506,405 
Wee buses dcdscdes eeese TOUGRE | RUD caveecscvesccesees 267,408,380 


| 

ee 

| 

Orders for the publication in these columns of the reports 

of Company Meetings should be addressed to the Reporting 

Manager of the Arundel Strand, 
London, W.C. 


ECONOMIST, 3 street, 





| 
COMPANY MEETINGS, &c. 


(OT ere 


OCEAN ACCIDENT AND GUARANTEE CORPORATION, 
LIMITED. 


STATE CONFISCATION OF INSURANCE BUSINESS. 


1 - ° lders if 
Che forty-fifth annual general meeting of the share holders in 


4 5b 
1 


the Ocean Accident and Guarantee Corporation, Limit i, was 
held, on the 11th instant, at the head office, 36 to 44, Moorgate 
street, London, Mr E. Roger Owen (the chairman) presi 

The manager and secretary (Mr T. M. E. 
read the notice convening the meeting and the report of me 


Armstrong) 





auditors, 
Gentlemen,—Before I deal with 
q+ va 


The Chairman said: 
accounts I am sure that you would wish me to refer an f 
farewell tribute of respect to the two directors—Mr Arthur Ke ” 
Thompson and Colonel T. E. Vickers, C.B.—who have passe 


Mr Thompson had been a directot of 


in 
in 


away since we last met. 
this corporation since the commencement of the company 7 
1871. For more than 40 years he had been the most — 
attendant at our meetings, and no director has in his time done 
more hard work for the benefit of the corporation. Colonel 
Vickers only joined the board in 1906, and up to the last he tom 
a warm interest in all our doings. Both these &€ ntlemen 
will be very much missed by us. The revenue for the yeat ie 
£2,250,292, as compared with £2,293,687, a decrease of £43,395 
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It is many years since we showed a drop in our premium income, | who are behind the scenes, know otherwis It is comparativel 
but, in view of the war, commercial convulsions consequent | rare for a new insurance office to arrive 1 at a period of 


upon it, and the very large number of officials who have dott | dolescenc t t 
their ordinary work in order to join the Army, a reduction was | duce any better or more permanent result. With regard to the 
to be expected, and we are a little relieved that we have not | war, I am pleased to say that every member of our staff who is 
lost more. The loss is due to several causes: (1) The giving of military age and eligible has joined the Army Most of 
up of certain classes of business in this country, and (2) the | them are already serving; the rest have enrolled, and will be 
.ction of some foreign States abroad and Canada, who have | ready when called upon. This remark applies to both married 
adopted systems of State insurance, which prohibit insurance | and single men. We have at the present moment 382 | 


companies carrying on their business. I will refer later on to | officials actually serving, and I 














l a serving am sorry to say that 15 have | 
this new and socialistic tendency. been k j As I have read tated, our expense ratio has }| 
¢ ' 
’ , , - a ncreased by a little in consequence of the arrangements which 
INCREASED INTEREST INCOME. 7 . es er ee 5 
. . — a we made for these gentlemen while they were away from their || 
The income from interest, dividends, and rents is £116,385, |... tI ; ‘ rears? ; ’ ae 
: ° : ° Tr auties, Dut am sure that Doth sNareno.iders 1 poiicy-Noiders 
compared with £95,509, being an increase of £20,785. The| _-,, re ae f 1} , th ie 
i . ; ~ i in 9 1ldge nese a er KK OvVe lie a pL il it 
average rate of interest on our invested funds works out at | f th siiedi | 
oO e ints | 
f4 8s 1d per cent n view of the large proportion of our in- : yee ; ; | 
| 44 td per « In the large proportion of our in-| 4, J. Smith-Winby seconded the resolution, h was Car- || 
| vestments which were made before the war, we regard this as|.:., . inimouslvy || 
} ‘ : rea UNanaIMousiy. j 
Ds aie al oe tian: ote } ‘ $ “lai ee oe ‘ : 
itisfactory. On the other side of the account, the claims paid | Theo formal business was next transacted, and a vote of thanks | 
a : pages ae next transacted, and 
nd to be paid are £,1,080,862, or §0.05 per cent., against 49.93 | to the chair 1 and , rs to tl ‘ i staff 1 
a ‘ a i ua NW AhcRA ddA .' < 4 « » ~ > a ass , i} 
er cent his large sum is good evidence of the useful part | ati, of ome eo fi AE a | 
. , 7 z pe a. i DOL! at ODomMe aha avr©re hy erminated tne XK ©eecalnrs i 
which this corporation plays in industrial affairs. Commission i 
. 7 1 7 ' 
to agents amounts to 13.37 per cent., virtually the same figure iI 
; last year. The other expenses of management amount to 16.32 ] 
j hint R s ‘ ad DORMAN, LONG AND CO, LIMITED. i 
- cent., to which must be added 3.20 per cent. for taxes. On | 1} 
this subject I would point out th it, excluding income-tax, which | READY FIR TRADE COMPETITION AFTER THE WAR | 
. . ° 20 a i} 
was deducted at the source, we find we have paid £68,279. This The th ordinary 2 eeting of tl harehold« n |} 
s an unprecedented figure, but I am afraid there is very little | Dorma Long and ( | _ adio i De > i 
. i 
pe of our seeing any reduction in it for s years to come. | yore was held at the g ed of Zet 1 id. |} 
With regard to expenses of management, the reason this amount | \1i4q] } ’ ] DI M rn 
it! gard (per it management, the reason this am it | iddlesbrough, on Tue sday, Al il rz, 1916, Mr A, J Dorman | 
5 a little larger than usual is that we have been paying salaries to | presiding 1 
I ling 
everal hundreds of our staff who are with his Majesty’s forces, | The secret Mr R. J on) 1 t I e convening | 
1 in this connection we have paid away during the year more | the meeting (a copy of which had been f urded to each sha 1 
} tk {20,000. The balance brought down exceeds for the first holder) nd the auditors’ report $ d the | - |} 
| the £2,000,000 mark, and is £2,046,482. This balance in- inies (Consolidation) A 1908 | 
| cludes a reserve of £854,575 for unearned premiums. Although | The Chairman then said This, as you know, is the ad- |} 
| our premium income for the year is reduced, we have yet con- | journed ordinary general meeting of th pany. At the meet- |} 
| sidered it advisable to increase our reserve fo learned pre- | ing on December 7, 1915, t routine | t 3 tr te l 
} fw Ff « 7 . j 
| by £42,000 ul thin calle tetinios auv'te be deh aids ween eae 
i] 
TAL ASSETS OF £2,<98.842 lirectors’ report and balance-sheet, a f 1 you 1} 
hn ; , ‘ 17 _ | receive 1, and which, I presume, you will, as usual, take as read | 
|| With regard to the balance-sheet, you will see that the total | | 
assets are £3,508,842, against £3,294,629 ‘his is an increase of | EXCESS PROFITS TAX—INEQUALITY OF TREATMENT | 
.2 nat 3 ee a £ +} } narnia ntti Big ' 
4,213, nd 1s nvincing proof that the provisions made ‘or | Our circular letter of November 16th explained the diff ‘ 1] 
1 t rious liabilities in former years were sufficient. With]... wo. under int satiiair ' bs Aled eit 
| regard to the subject which is disturbing the minds of most | ; Mics » |] 
| “tT > ‘ a 1 1 é } < i < 4 é | 
, B j t A Lil I I ) l < i} 
| financial men at the present moment—namelvy, the depreciation } Char ¢ t | 
‘ l ¢ > ) ¢ ¢ 
i ¢ } 7 4 al } 
|} of assets—we feel that we have a favourable report to mak A in ce aed | ; } ‘ ‘ | 
i t Sa mi § Oo OO OT i A L1IOpe Wwe La ev 
| careful examination has been made as to all our investments, | canis — 1 ile 1 an tl 
meet the increased ind, lich 1 am €e we i aii do } 
} sh ~ ~ 1 7 ‘ 4 t } 
vith the result that on December 31st last, so far as can be} » ogy 1 withou ; I k | 1 | 
d. we have suffered reciation on the hook val ) 
ered, © i imeréa a « pl l n } - ‘ al | to point out a inequalit of t _ f . 4 | 
e securities of 5 per cent., and although we have increased Re 4 : cli le we . ee a | 
| u nda oOrms. by the accid Of our act nts bell! made ] O | 
r investment reserve and general contingency fund to £200,000, | .__, - lled upon to pay rofits t for t | 
l am glad to be able to announce that the depreciation does not! _.,; a 1 Santeoshea. soi as ant ated ; 
< < til¢ VE enatll JOT, ) <a 
lat the prese im rT vthine k } sour st} : 
he present time come to anything like that figure. With | f state ho of the w tine S r. tore. at | 
egard to our home business, I have nothing particular to Peet the firm v ae eal , ] ed | 
’ ¢ W é eas ne i é 5 4 4 ca ] 
|} Telate beyond a general statement that, as the war continues, ' tof } ‘ aa ‘ asia ‘ | 
sare 1pon by the end of J , 1915, to pay the tax for one y only, | 
creasingly difficult to keep up the returns. When the| ._, 4°, 2, si las or € vou add three mont a te 
r is over, many thousands of workmen will return to civilian ba ' adie ' | 
] : . 1: : ing the jul aa S 
| ite and to their situations which their employers have kept|,,.,. ie a4 cae Ane se : 1] 
lonen far ° ; ; ; a 7 Se na l . 
|} open for them. It is inevitable that many of those who come a te ¢ a ( ( 
1 e . ‘a . tv 4 au <4 . . ' 
will suffer from some physical defect or other, and that leed. | 1 i 
ee d ? the prin pie of the ft 1ECK < eX a j 
| ‘ will consequently be more liable to accident and less able if on — _ — —— ‘ t aan 
‘ 7 - + 1 : » a -_ - 
) over quickl Employers may rest assured that the in- |] , ta 1 | nt | 
ie Aas | been possibile to { i t all 
“ companies will put no obstacle in the way of re-employ- | : ' ‘ 
161 : , g ' war, and at the sa a 
t, although the margin of profit will be luced by such | | 
' } Tal kK ! t E i 
i treatment. LARG LEA N I 
i COLONIAL AND FOREIGN BUSINESS. | That we have no great reason to « 3 shown t 
| With regard to our colonial and foreign branches, these con- | fact that our trading for the year has r ted ina t of | 
| ‘ : i ‘ | 
to prosper, and we are well satisfied with the manner in | £404,524, which, with the 102 - i | 
’ ame: tua T+ + . . j 
they are being conducted. As I have already related, | year, gives us £507,230 to deal ; t , i 
t States and Provinces have decided to confiscate without | the whole of the increased profits ts due to war times Or 
i] sation certain sections of the business of insurance | years past, as our annual report low, we have been steadily 
| ; + oh ine 1+. 5 1 37 } ; walaning Wine nea : : ler 
i s, and that notwithstanding the fact that the offices have | extending and developing our . t 
nt a great deal of money in development. This tendency applies | any circumstance ed retur! After | ng | 
, naira Papago , or 
€ particularly to workmen’s compensation insurance, | interest on debentures, a dividend of 8 cer of 
nough in some places all classes of insurance business, in- | 1s per share on the ordinary a » | ing tor two years 
lcludine fir = . : . | 1 owt SF & ner r i I t y ff 
| “‘uding fire, are threatened. 't is the action of these States | redemption of § per cent. sin , sane —— es 
io} ee ped . i ¢ a {ding _ . to the reser 
| which has caused us to show a diminished income, but we | {s0,000 for depreciation, and ad g A! I I 
| re cer} ; } y hat -; 171 477 + {a4 "> +he le f+ 
| @aré not seriously frightened at the menace. Insurance by the | fund, bringing that account Oo £240,4 € is li 
i} ta than , . rs . Cae = ae 
| “tate has already been found to be unsatisfactory for so many | £128,654 to ry 1 d 
i| reasons ¢ , ir ac r ' : : { . } jue Vv h co i yut n t 
| Teasons that even in those places where the principle is adopted The de due by tne 1p > - ' : 
|| “e feel sure before many years have passed the companies will | amount is included the sum s e mé and exces 
tind “me —— . . . . : - 2 Fen tty "T} laht+ ane to he com ‘ LTé rlsem lares thar 
— themselves reinstated. It is a popular fancy that anybody } profits duty. The debts due to the company are also larger than 
| anc . - ° . > a . oa ha be har Wheat * thece wu © +i ++ 
ind everybody can transact insurance business. We, however, ' usual, and so are the stocks on hand, but in these war tim sn 
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is necessary to look well ahead and keep large stocks, particu- 
larly of raw material. The suspense account of £60,459 is the 
balance at September 30, 1915, of special expenditure on plant 
for munition orders. It has since that date been further written 
down out of profits, and will soon disappear from our books 
altogether. 

THE COMPANY’S INVESTMENTS. 


With regard to investments, our interest in Bell Brothers, 
Limited, and the North-Eastern Steel Company, Limited, is the 
same as before. Both of these companies are doing well, and we 
may expect an improved return from each of them for the 
current year. The increase in other investments is accounted for 
by our having taken up £20,000 of the War Loan. With regard 
to our interest in the Channel Collieries Trust, I stated in my 
speech last year the position of matters in Kent, and explained 
that the outbreak of the war had caused us to modify our 
proceedings, but that we had arranged a programme of work 
which would give us the means of forming a definite opinion as 
to the way in which the property should be developed when the 
time came. There is little to add to that statement. The policy 
is being continued, and we look forward so to arranging matters 

hat as soon as the circumstances are favourable we shall be able 
to proceed with the development of our interest in that county. 


PURCHASE OF WALKER, MAYNARD AND CO., LIMITED. 


Perhaps the most interesting matter referred to in the report is 
that dealing with the purchase of the undertaking of Walker, 
Maynard and Co., Limited. This comprises six blast furnaces 
situated near Redcar with a freehold wharf on the River Tees 
and an ironstone mine in Cleveland. We were able to acquire 
the whole of this property on terms which we regard as satis- 
factory, and we are proceeding to the development of the pro- 
perty on lines which we believe are thoroughly sound. We have 
already begun the erection of a large steel plant, and before the 
end of the year we hope to have some of the steel furnaces at 
work. You will realise that we should not have undertaken this 
work under the present cunditions without very sound reasons, 
but the requirements of the country for steel have to be met. The 
Redcar blast furnaces were standing idle, and the by-product 
coke ovens attached to them had recently been put into operation 
by the Tees Benzol Syndicate at the instance of the Government. 
The furnaces possess their own ironstone mine. This was 
clearly a case where an increase of the output of steel could be 
effected with the least inconvenience to existing arrangements 
It was under those circumstances that we acquired the property, 


and proceeded not only to put the furnaces at work, but also with 


the erection of a steel plant. The output of steel during the war 


will be at the disposal of the Government, and in return for this 


we have entered into satisfactory ar 


arrangements with them as 
regards the cost of works erected under the abnormal conditions 


produced by the war. We look forward to possessing 
perty, ready to take advantage of the altered conditions of 
British trade which will exist after the war 
severe competition for the demand that is likely t 
little doubt, and are quite prepared for, but we hop. 


ype and believe 
our business men, backed up by the Government of* the day, will 
be able to devise some means by which British industries will be 
safeguarded against conditions which might prove prejudicial 


to those engaged in them. 


EMPLOYEES ON ACTIVE SERVICE. 


We have subscribed to the various war funds and have con- 
tinued to make allowances to the families of our employees who 


are so loyally serving with the King’s forces. 


and I regret to say many of them—promising young men—have 


given up their lives for their country. 
sincere sympathy with their sorrowing relatives and friends. 
In order to give those of our men who are 


have formed and equipped a V.T.C. Battalion. 


great success. 


made in the short time the men have been in training. I 


your support and approval. 


I should like to take an opportunity here of telling you what 
the men themselves have done for their comrades at the front. 
Since the commencement of the war the Britannia men alone 
have raised by voluntary contribution upwards of £4,000, with 
which they are providing parcels and comforts to the men at 
the front, and making weekly allowances to their wives and 
children. The fund is administered by a committee appointed 
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ig a fine pro- 


That there will be 


to arise we have 


The number from 
the associated firms cluding members of ; now 
ms, including members of the staff, has now in- 


creased to 3,160. These men have done good work in the field, 
We wish to express our 


precluded from 
enlistment owing to the nature of their work or to their being 


ineligible an opportunity of gaining some military training, we 
Nine hundred 
men and boys have been enrolled. and the movement has been a 
Keen interest is shown and marked progress 


am 
sure the action of the board in all these respects will meet with 


LT 
by the men. I have not the figures of the other departments 
by me, but they are all proceeding on similar lines. 


PROSPECTS FOR THE CURRENT YEAR. 


As regards the prospects for the current year, so far as we 
have gone—and we are now more than half-way through—our 
returns compare very favourably with the year under review, 
but in these times it is impossible to say what the future has 
in store for us. I have now to propose :—‘‘ That the directors’ 
report, balance-sheet, and accounts of the company for the 
year ending September 30, 1915, Submitted to this meeting, 
be and the same are hereby approved and adopted. 

Sir Hugh Bell, Bart., seconded the resolution. 

The Chairman invited questions, and, none being asked, put 
the resolution to the meeting, and declared the same unani. 
mously carried. 


DIVIDEND RESOLUTION AND VOTE OF THANKS. 


The Chairman : I now have to propose :—‘‘ That the dividend 
of 5 per cent. and the bonus of 1s. per share paid on Decem- 
ber 14th to the shareholders registered in the company’s books 
on December 7, 1915, be approved. 

Sir Hugh Bell, Bart., seconded the resolution, which was 
carried unanimously. 

Mr J. Hotson: It gives me great pleasure to propose that the 
thanks of the meeting be accorded to the managing director 
and staff for their efficient conduct of the company’s business 
during the year. 

Mr R. MacCurrach: I beg to second. 

The resolution was put to the meeting, and carried unani. 
mously. , 

The Chairman, in reply, said: I beg to thank you for your 
kind remarks. I should like, if I may be allowed, to add my 
personal thanks and acknowledgments to the employees and 
members of the staff for the cheerful way in which they have 
performed their duties under the trying conditions of the last 
12 months. Without their willing aid and assistance we should 
not have been able to obtain the good results I have just had 
the pleasure of placing before you. 

The meeting then terminated. 


————_ 


CAAMANO TENGUEL ESTATE, LIMITED. 
MUCH IMPROVED RESULTS. 


The sixth annual general meeting of the shareholders in the 
Caamano Tenguel Estate, Limited, was held, on the 14th 
instant. at the offices, Orient House, New Broad street, London, 
Mr A. Simson (the chairman) presiding. 

The representative of the secretaries (Messrs Kilburn, Brown 
and Co.) having read the notice convening the meeting and the 
report of the auditors, 

The Chairman said: You will be glad to see that the very poor 
result of the year 1914, occasioned in the main by the outbreak 


. ° oe = enh +i] 
of war, has been improved upon in 1915, owing to a substantial 


advance in the price of cocoa, and notwithstanding the draw- 
back of a shorter crop by 1,974 quintals. The total cocoa crop of 
Ecuador in 1915 showed a deficiency of 2214 per cent. comparec 
with 1914, whilst the corresponding deficiency on the Tenguel 
Estate was only 7% per cent., so we cannot complain that we 
are worse off than others, but must congratulate ourselves that 
climatic conditions have treated us comparatively so leniently. 
We have been very fortunate in our market, and prices have 
been maintained at a high level, notwithstanding the enormous 
production of cocoa in West Africa. The cocoa from that 
quarter, however, is of inferior quality to ours. Our net profit 
for the year, as you will see in the accounts which are bef re 
you, amounts to £15,496 13s 2d, against £6,896 17s 9d for te 
previous 12 months, but if we compare it with the net prot 
of 1913, which amounted to £26,979 ss 11d, we find there 1s 4 
falling off of £11,482 12s 9d. With a balance brought 1 of 
£7,246 5s 1d, we have a sum of £22,742 18s 3d to deal with, 
and we trust that the recommendations we have made 1n our 
report will meet with your approval. 


DEVELOPMENT OF THE ESTATE. 


Planting of cocoa on the estate goes on steadily every year, 
and outlay in buildings, plant, and labour is thus also growing, 
whilst it is desirable as soon as may be possible to redeem some 
of the ‘‘Sembradores’’ plantations to the great advantage 
and extra earning capacity of the estate. For all these highly 
desirable objects further capital is required, and we are, there 
fore, constrained to conserve funds as much as possible by the 
further addition of £5,000 to reserve, bringing that account up 
to £15,000. £1,229 17s od has gone towards the redemptio® of 
the Banco Territorial Loan, £8,000 will be required for aa 
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dividend on the preference shares, and we propose to carry for- 
ward £8,513 os 6d. The company’s balance-sheet generally 
shows considerable improvement, and this will be further 
phasised by the extinction of the terminable bonds. The capi- 
tal expenditure on the estate during the year was about /1, 
and the sum standing against livestock has increased by at 
F On the other hand, the advances to labourers 


j 
“i 


£600. and the 
stock of stores and tools have decreased. The estate could well 
employ a larger labour force, and if this could be obtained, 
and the money found for further redemption of 


plantations, larger profits would be earned. 


Sembradores 


A CONTINGENT ASSET. 


The company possesses a contingent 
in the balance-sheet, and the 
refrained from taking any credit for it, owin 
certainty of 


asset which 


shown directors 


have 
g to 
its value. I will endeavour ha 
is: In order to sustain a fair market value for the cocoa 
in Guayaquil, which was to a great extent at the mer y of the 
manipulations of exporters—chiefly on German account—cocoa 
estate owners formed, with the approval of Government, 


association, with the object of generally 


an 
promotin 

of cocoa cultivation and of sustaining the 

unduly depressed by artificial causes. The Government agreed 

to collect an export duty of $.1 per qui 


+ 


g tne interests 


market when it was 


ntal of cocoa, and to 


place the money thus collected at the di al of the association 
the pursuance of its objects. The growers of cocoa who 


came members of the association were to receive I sucie in 


hares in the association for every quintal of cocoa they sent in 


Guayaquil for sale. The funds of the association have 


been excellently administered, and in the three year 
ie shares which belong to the cocoa growers amount to 


1,760,350 sucie, equal to about £176,000. This company’s share 


r the cocoa its estates have contributed at the end of Ds 


ber last amounted to close on 80,000 sucie, or £8,000, and the 


iation, according to a statement made by its president at 
December 31, 1915, showed assets over liabilities a inting to 
2,061,565 sucie. We have not yet received the full accounts of 
the association, and I am therefore unable to go into further 


jetails at present. I think it right, however, to let you kn 
he company has this « 


her, may be, 


ntingent asset, which, at some time 
at all events partially, realisable in money. 
Te > es % , 

it is too early to venture any forecast of the current year’s pro- 


spects, but I think we may reasonably look forward to a pro- 
fitable result so long as there is not a collapse in prices 
Mr E. Stagg seconded the adoption of the report, and it 


was carried unanimously, and the usual formal business 


inated the prox eeding 


tii 





COREGUM GOLD MINING COMPANY OF INDIA, LIMITED. 
RECORD ORE RESERVES. 


The annual general meeting of the 


Mining Company of 


shareholders in the 


Uoregum Gold 


India, Limited, w 
instant, at the ( street Hotel, L 
th 


Malcolm Low (the chairman) presiding. 
The secretary (Mr F. H. Will 


on the 11th 


‘annon 


iams, F.C.1.S.) having read the 
e convening the meeting and the report of the 


auditors, 
The Chairman, in the course of his speech, said: In examin 


g the facts and the figures which record our work for the 
past year I think the careful observer will not have any cause 


lor real dissatisfaction. It is true that the inevitably increased 


r-time costs of freight and 


materials and also a wholesome 


ting off from capital expenditure have intruded a little upon 
our profits, bringing about the result that our dividend d 
iach oa : 


not stand at the very high figure which it did during the year 
etore. On the other hand, the productivity of the year rte- 


ins without any sign of abatement. The mine never looked 


A 


than it does at depth. We have added greatly—I may say 
suy—to our ore reserves, and our financial position never 

t ] y r r - . _+ 7 | 
stood stronger or more assured than it stands to-day. Under- 


ground development—that is to say, driving, rising, and sink- 


amounted to 14,300 feet, and as to the quantity dealt with 
the mill and cyaniding plant combined, we find that the 
tonnage was 331,472, from which we obtained 86,646 ounces of 
ine gold. On the other hand, we have to face a serious in- 
€ in working costs, amounting to over £12,000, in the main 
caused, as I have already hinted, by increased cost of freight 
laterial in war-time. £30,086 18s 4d was spent on build- 
ings, machinery, and plant. This is less by something like 


40,000 than it was in the year before. 
odd, 


°o 


Exploration cost £1,489 
so that our whole capital expenditure for the year comes to 
£31,576 2s 8d. 
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INCOME AND EXPENDITURE. 


Turning to the income and expenditure unt, we see that 
our 86,646 ounces of gold realised £365,970 5s 11d. Deducting 


from that figure £21,572 odd on account of royalty 


F t y and gold 
adjustments, and adding £5,620 odd, the aggregate of receipts 


under the four headings—interest on investments, rents, transfer 
fees, and rebates—we get the final net inc 
350,015 


me 
138. The 
£189,798 17s 7d, leaving a balance of profit for the year of 
sd to be rried to the profit and loss account. 
Now, following that last amount into the profit and loss ac- 
have first of all to add £1,477 


expenditure amounted in the 


£160,219 155 


yrward from the previous year after payment 


und also another item of £1,237 16s 10d 

shares in the Kolar Mines Power Station 

actual gross profit up to £162,935 2s 9d. 

+ tk > HOI t Jen uy ttantinn tn the fact 

ut this poin iTaw at nti 1 t ine tact 

that our total reserve now amounts to the respectable sum of 





£80,000, separately invested and not employed in the business 
Out of the available balance of / “6c we propose that we 
should now declare a final d lend of 1s 6d per share on both 
classes of shares. This will ma » total « dends for the 
year 4S, Or 40 per cent., upon the p é I and 3s, or 
30 per cent., upon the ordinary s! I just note that 
the amount thus distributed in dividends s to £120,231, 
and that that amount | n exceeded in f vears on! t 
} of our 26 continuous years of dividend-paying existence The 
health of our people has been good throughout the year. I 
notice that the superintendent says it has been most sat 
factory. Our needful water supply has been continued through- 

it the year quite itisfact y from the great reservoir at 
Betamangalam 

ORE RESERVES 

We view with the utmost satisfaction the large increase in 
our ore reserves. These amount to a figure of no less than 
367,625 tons estimated on December 31st, and I may say that 
they have been most conservatively estimated. We have never 
before had suci a large reserve of ore. We make mention in 
our re t of th itening of the g t d t k mbadi 
on tl waters of the ( River é ed e@ « 
electrical power This is a ver ortant thing f 3, and 
we believe that it will do away for the ire with all tl 
interruptions from which we have t me extent suffered 
the past. Of course, we have always a reserve of steam power, 


but the temporary substitution of steam for electricity 1s found 


to be both unsatisfactory and expensive. Mr Henry Cooke, 





our superintendent, may be very heartily congratulated on 
the success of his administration during his first year in our 
service. To him and to the able and efficient staff under hi 
and also to our able secretary here, Mr F. H our 
acknowledgments and our thanks a lus I the 
Chairman moved the adoption of the report and accounts. 


Mr C. H. Wallroth seconded the motion. 

Mr Edgar Taylor referred to the devek 
during the past year, and said it was a pleasure to him to 
be able 


deepest parts of the mine—satisfact 


pment work executed 


again to point to satisfactory developments in the 


the lode and the grade of the ore. 
The motion was carried unanimously The formal business 
was next transacted, and a vote of thanks to the chairman, 


: } —  —_ 
directors, and staff terminated the proceedings. 





GOLD FIELDS OF MYSORE AND GENERAL EXPLORATION, 
LIMITED, 


DEVELOPMENTS IN THE KOLAR FIELD, 


the notice convening the meeting and the report of the ditor 
The Chairman, in the course of his speech, said: The ac- 
ounts we are presenting to you to-day show that the income 
for 1915 amounted to £3,703 2s 6d. The expenditure has been 
£2,335 8s 10d, and we get a profit of £1,367 13s 8d. We 
brought into our account from 1914 £796 6s, and, adding the 
profit for 1915 and deducting income-tax and depreciation of 
stores, a balance now remains to the credit of profit and loss 


rccount of £1,333 158 11d. On December 3 
liquid assets of a total value of £27,411, and as 
there was a liability on partly paid shares amountin 


The company’s investments stand in our books at a value of 
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there was indications of considerable old workings and quartz 
outcrops, and in the course of our operations there we have 
come upon two parallel reefs from which it is evident that the 


paid its second dividend of 1s per share, and I believe that, if 
it had not been for the possibility that that company might 
have a claim made upon them for excess profits duty, ‘the dis- 
tribution might have been larger. Their profit for 1915 was 
£19,723. The Champion Reef Gold Mining Company has again 


720 


£37,453. Of coursa, in days like these it is difficult to fix 
the exact value of the investments, because, as you know, there 
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is a general trend towards depreciation, w hich is due to the | 


circumstances much more than to the actual value of the stocks. 


THE COMPANY'S INTERESTS. 

You will notice that we spent during the year £1,447 118 3d 
on what is known as the “ Plantation Block.”’ It is situated 
between the Balaghat and the East Beterasawmy mines, on the 


northern part of the Kolar goldfield. What induced us to go 


ancient miners extracted from these reefs auriferous quartz 
sufficiently good to encourage them to go as deep as the primi- 
tive methods in those days enabled them to go. We are also 
interested, as you know, in some work which has been carried 
on by a syndicate known as the Mysore Southern Extension 
Syndicate, Limited. The Mysore Gold Mining Company under- 
took to finance the syndicate, and a good deal of work has been 
done in testing the continuation of the Champion reef in that 
direction. If a company is ultimately formed to acquire and 
develop the syndicate’s property, this company will become 
entitled to 15 per cent. in fully paid shares of such company 
plus £2,500 in cash. The syndicate’s financial year comes to 
an end on March 31st, so we shall not get the annual report 
just yet, but I believe I am right in saying that some good ore 
has been met with in at least two or three of the levels that have 
been driven, and these ore chutes are now being further de- 
veloped. You will thus see that both north and south of the 
great producing mines of the Kolar field interesting develop- 
ments are in progress, and if good results should issue from 
these developments your company should reap considerable 
benefit, because, although we have parted with a good deal of 
land, we are still very considerable landowners in important 
places as regards the operations of the more prosperous mines. 
THE INVESTMENTS. 

If you turn to our investments you wil] notice that on the 
shares we hold in the Mysore Gold Mining Company we re- 
ceived in respect of 1915 dividends of 11s per share, equiva- 
lent to 110 per cent. on the capital of that company. Then we 
are owners of some Barramia Mining and Exploration shares. 
That company was not able to maintain the full dividend on 
its preference shares. Then we have a good many shares in 


the Sudan Gold Field Company, Limited. That lately has 


done well, and we receive our dividends, the distribution for 
the year which ended on September 30, 191s, being 1s <d on 
each 2s 6d share. The result of the past year, as y u will 
observe, is that we have made a small profit, but one which 
you may regard as falling short of what a company like this 
should be able to do. I would point out, however, that we 
have made no fresh sales of land, and that during the war it 
would be practically impossible to do anything in the way of 
floating new mining enterprises. ‘ 
endeavour to find a 


All that we can do is to 
new property which we can meanwhile 
prospect and get ready for flotation when times become more 
. The cash position, as you will see, is quite good. 
In addition to 


normal. 
our cash we have our share interests, and. as 
I said just now, we are still considerable landowners, as we 
Own over 3,000 acres of land on the Kolar goldfield. I con- 
clude by moving that the report and accounts now presented be 
received and adopted. 

Mr John Taylor seconded the motion, which was unanimously 
adopted after a short discussion, and the usual formal business 
terminated the proceedings. 


ees 


BALAGHAT GOLD MINING COMPANY. LIMITED. 


IMPROVED POSITION. 


The annual general meeting of the shareholders in the 


Balaghat Gold Mining Company, Limited, was held, on the 
14th inst., at 6 Queen Street Place, London, the Right Hon. 
Lord Ribblesdale (the chairman) presiding. 

The secretary (Mr W. L. Bayley, F.C.1.S.) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: During the 
12 months 36,684 tons of quartz were crushed at the mill and 
96,252 tons of tailings were treated by the cyanide process, 
the total production being 17,778 ounces of bar gold, equal to 


—_——— 


(April 15, 1916, 

SS 
17,543 ounces of standard gold. The value of the year’s gojq 
production is estimated at £67,984. That is slightly in excess 
of the value of the gold produced in the previous year, which 
was worth £66,625, so that we have a little over {£1,000 of 
excess in our favour. The revenue Costs were £63,990, and the 
total receipts from all sources amounted to £65,219; that is 
after allowing for royalty and the adjustment of the gold sales 
account of the previous year. Last year, you will remember, 


| we made a loss of £1,559, and this year we come out with a 


| small profit of £1,229. 


| position, I think, is a fairly satisfactory one. It 


The debit balance of profit and loss 
account at December 31st last was £17,782, after charging to 
the account £3,709 im respect of depreciation of machinery 
and plant. As you see it in the balance-sheet, the financial 
shows a 


balance of liquid assets of £19,184. You have machinery and 


| plant on the mines of a value of £9,701, and machinery and 


goods in transit amount to £2,024. Besides these, the company 
holds a number of shares in other companies, which are de 
tailed in the balance-sheet. The capital expenditure for the 
year was £2,470. That included the cost of extensive repairs 
to the mill and the erection of a slimes plant capable of treat- 
ing 2,000 tons per month, and I should think the slimes plant 
will prove a very useful and valuable addition to our plant. 
The superintendent reports that the machinery is all in good 
order. We had some interruptions in the water supply from 
the Cauvery in February and July, but they had no serious 
consequences to us, and we are getting a good supply of water 
from Betamangalam. The reservoir was full at the time of 
the superintendent’s report. As to the reserves of ore, we have 
increased them by 2,256 tons. They stood at the end of 1915 at 
26,133 tons, and we have 56,793 tons of sand and slimes, w hich, 
of course, will be treated by this new plant, which has come 
under the head of capital expenditure. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Lieut.-Col. Sir Donald Robertson, K.C.S.I., seconded the 
resolution, which was unanimously agreed to, and the usual 
formal business terminated the proceedings. 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE and OTHER REcEIPTS. 
Total Receipts into the 
Exchequer from 
April 1, 1916, April 1, 1915, 
to to 
April 8,1916. April 10, 


3alances in Exchequer on Ist April :— £ . 
Bank of England ......+---se0- 25,111,065 .... 81,898,728 
Bank of Ireland ........ re ; 463,941 .. 1,552,224 


85,450,952 





25,575,006 .... 
REVENUE. --- 


MIE Accencense Geiegtaenaes .. 1,612,000 . 1,225,000 
a pepmekwckcewarws eae a6 624,000 1,120,000 
Estate, &c., Duties..........--0. coe 945,000 .... 1,013,000 
Stamps ....ccseeee ‘eenenen (ennnee . 244,000 .... 135,000 
Land Tax .cccccccccccccccesccccce} 90,000 .... 130.000 


House Duty coves) 
Property and Income Tax and Super Tax 4,986,000 .... 


ee ee 


4,837,000 








Excess Profits Duty ......-..+++50+- 250,000 .... ee 
Land Value Duties .........-.-- eee es ian oe 
Poet CRIES xéassccias Soa amie wae ee 1,000,000 .. 1,000,000 
CeeWR DOGS ki decciccasisvscscecces a aera me 
Receipts from Suez Canal Shares and 
Sundry LOWS .. oc cccccccese piace i caw ss 
MisnellaAOOS bo oc ci wekcee'vedscunes TOR TGS sss _ 187,018 
Disease cccecdsencecsscscs GUPEe <eeu 9,647,012 
Total, including balance .... 35,512,771 ...- 93,097,964 
OrHER RECEIPTS. ‘ 
For Treasury Bills (net amount)...... os uc = eS 
For War Loan, 1925-1928..... ee an rs 00,000 
For 3 per cent. Exchequer Bonds, 1920 we wees 100, 
For 5 per cent. Exchequer Bonds, 1920 8,364,000 .... ee 
For other Debt created under the War ; 
Loan Act, 1915 ..... teansewewane 300,000 .... es 
Temporary Advances— 
Ways and Means (Treasury Bills) .. 33,968,000 .... 1,150,000 
EES «oo 215,197,964 
EXPENDITURE and OTHER ISSUES. 
Total Issues out of the 
Exchequer to Meet Payments 
from 


April 1,1916, April 1, 1915, 
to to 

April 8, 1916. April 10, 1915. 
£ £ 


4,518,958 
232,187 


EXPENDITURE. 

Permanent Charge of Debt ...... 3,046,168 sees 
Interest, &c., on War Debt .......+00 1,594,690 «++ 

| Road Improvement Fund.........+++ sees 


eree 
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Payments to Local Taxation Accounts, £ £ 


Bh. cataawius Sd ead wei ak er 90,000 .... 90,000 
Other Consolidated Fund Services .... GED éece 227.477 
Supply Services ......... Sere. 6,150,000 

Expenditure ............ ccccce BRON «ace LLIB 
OTHER ISSUES. 
For Advances for Bullion........... “ 150,000 .... 


For Treasury Bills (net amount) .... 16,991,000 .... a 
For Exchequer Bonds issued under the 





War Loan Redemption Act, 1910 .. ine --+- 16,395,500 
Old Sinking Fund, 1910-11— 
Issued under the Finance Act, i911— 
Sesthe BE CE) Whcc cc ccccsccccses a“ eek 25,000 
37,134,738 .... 27,639,122 


Balances in Exchequer— 


April 8,1916. April 10,1925. 
£ £ 


Bank of Englar d 40,501,701. .85,784,428 


Bank of Ireland 508,332.. 1,774,414 
ania 41010033 .... 87,558,842 
Total .....sceeceeceececeeee 78,144,771 ....115,197,964 
£ 
Treasury Bills outstanding on April 8, 1916 *583,377,000 


* Includes £432,000, the proceeds of which were not carried to the 
Exchequer within the period of the Account. 


Treasury, April 10, 1916 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if they are 
accompanied by a stamped and addressed envelope. 

Communications must be authenticated by the name of the 
writer. 


Che Bankers’ Gazette. 








BANK OF ENGLAND. 


AccouNTs pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
Week ended Wednesday, April 12, 1916. 


I88UE DEPARTMENT. 


£ £ 
Notes issued ........ 75,295,625 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 56,845,625 


75,295,625 75,295,625 
BANKING DEPARTMENT, 
£ £ 


Proprietors’ capital... 14,553,000 
Rest .cccccccccccce 3,104,583 
Public deposits* .... 68,802,954 
Other deposits ...... 79,960,638 
Seven-day and other 

Bills ..cccccccccces 


Government securities 33,188,046 
Other securities .... 90,544,951 
PROUD cccdccctcccsese SGT 
Gold and silver coin 1,076,543 


26,185 
166,447,340 


Including Excheguer, Savings banks, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 
The tcliowing were the changes in the principal accounts when 
compared with last week :— 


Dated April 13, 1916 





Increase, Decrease 
Circulation (excluding 7-day and other bills) .... oe cossceee 216,820 
Public deposits ........cecceeees Sésbncceseoenses oo J MELATT cccccses a 
Other deposits ........... SEN6O6S66c0s+cecseCnses ° ee cosecese 7,788,688 
Government securities ..... O0660ee006eseseeseer e ee eseceee « 5,000,600 
Other securities........ dasueeseceenseneuacane one és cocccoce 5,094,521 
SON sists nednanaldakustutbcnewaces nnnen « SABROD ccccesce os 
MD scans eaneeescseeses Saneensavatentuecens - <e.... eeeeene e 73,181 
Reserve........... cucnecsecoessoceeose etneeaseeee LITA TED ccccvcce oa 


CURRENCY NOTES ACCOUNT. 





| Advances to— | 














: 2 Redemption Account. 
Notes coe ||——— —— —_— 
and Certi- &25 jj : : | | ; 
Date. ticates 2s 9 = Se Se 8 = nm) Fes } e4 5 
Ouw-e | £36 as =<! og= £8] o8t 225< 
standing | ame a ee 643 35 She qn°e 
- 3 2m aa“ o 8 |e wa 
aati eee | eens | <emenneeceenenes | <> an | end —-- 
1316, £ 2) © £ % | £ £ 
Yan. 12 100,808 293) 740,693) 144.000, 41,000} 28,500,000 28°1 64,546,795 8,287,190 
1:| 99,641,471) 740,683|| 144,000, 41,000! 28,500,000; 28°5| 64,576,796| 7,120,368 
Feb. | 24758150) 740,69:|) 144,000, 33,000| 28,500,000) 49°2| 64,576,796} 5,245,017 
SO: 4) 96839155) 70,643)| 144,000) 33,000; 28,500.00, 28-3} 64,357,114] 6,375,684 
3] 98,0 6.664) 778,45: || 144,090, 33,000; 28,500,000 29°0) 65,246,657) 4,911,959 
46 98,817,517) 778,452 /| 144,000) {35,00C) 28,500,000 28°2| 65,202,752} 5,716,017 
Mar, “>| :297385-528}  984,979)) 144,000! 33,000} 28,500,000 28 65,202,753} 6,450,054 
me 100 892,505} $84,553|| 144,000} 33,L00} 28,500,000! 28°2) 65,202,752) 7,997,305 
t 102,467,393} $89,56+|| 144,000; 33,0C\ | 28,500,000 278) 65,192, 9,587,891 
15) 105,442,735) 1,020 605)| 144,000) 43,000) 28,500,000! 276) 65,131,557] 10,644,341 
£2) 104,503,275} 1,029/030|| 144,000} 55,000} 28,500,000! 27°<! 65,121,07. |11,714,227 
on 2 106,690,991) 1.29,030)| 144,0 0 51,00] 28,500,000 26°6| 71,121,07t} 7,901,945 
| >) 109,457,216) 1.029,640)) 144,000) 46,00: | 28,500,000 26°) 75,718,1%S} 6,058,657 


- 
_ 


000 25°6) 75,718,199] 7,649,579 


i} 


111,019,45e) 1,029,640}| 144,00) 46,000)%28,500 
' 
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The following shows the amount of Circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount tor three months ended April! 12, 1916 :— 


a 2 > @ 

ton 82 5. Gecuritice $= 

| sac in 2= 

Date eee area ont £3.- | Deposits Banking |Reserve..2% 

for Export, sss S 

or Zu em Depart. Su 

Earmarked. 6 £9 ment 32 S 
1916 £ £ £ z Z £ %» % 
Jan. 19.51,168,053 9,000 out) 33,909,655' 160,256,462 142,563,458 55,708,398; 2235 
26 52,224,567, 780,000 in| 55,829,825) 163,836,149) 145,043,361/36,844,742) 224 — 
Feb. 252,687,976; 302,000 out! 34,199,420) 156,829,235 137,978,790)36,938,556, 254 — 
9 54,279,564/1,327,000 n/ 32,865,540) 163,127,958 141,369,780}59,864,024) 244 — 
16 54,819,732) 430,000 in! 32,5€5,730| 150,670,427 127,991 ,895|40,704,002| 27 — 
23 54,987,49°; 795,000 in| 32,507,860! 149,013,672) 126,175,6!2/40,929,633; 274 — 
Mar. 1'56.109,692| 526,000 in| 33,306,500) 152,649,257! 129,581,689) 41,253,192, 27 — 
8 56,078,359) 331,000 in| 33,104,280} 149,210,202, 126,018,809/41,424,079' 273 — 
15.55,127,725)1,153,000 out) 32,911,800) 147,679,222 225,271,775 }40,665,925) 274 = 
22 55.970,306)1,012,000 in; 32,905,895) 146,342,086, i23,212,556/41,516,411' 282 - 
29 56,661,364) 518,000 in| 33,577,300) 144,426,085 121,188,807/41,534,064) 28; — 

Apl. 556,466,228! 487,000 in| 33,874,645) 157,663,867 134,328,118/41,041,583. 26 
12 57,922,1¢8'1,736,000 in! 33,657,825! 148,763,572 123,752,997/42,714,343 283'— 


Subjoined is our usual tabie, affording a comparative view ot the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
oo years corresponding with the present date as well as ten years 

ack, viz.:— 


At corresponding date Apl. 11, Apl.16, Apl.15, Api. 14, Apl. 12, 

with the present week. 4906. 1913. igl4. 19i5 4916 
Circulation (excluding £ £ z £ £ 

Bank post bills) ........ 29,260,795 28,445,215 29,024,420 54,586,345 33,657,825 
Public deposits ....... ees) 10,145,721 15,810,624 19,237,777 104156735 68,802,954 
Other deposits......... eee 44,658,624 42,459,289 41,860,950 102969285 79,960,638 
Government securities.... 16,112,581 15,052,727 11,150,770 47,560,550 35,188,046 
Other securities .......... 32,507,687 35,097,048 41,980,587 157813066 90,544,951 
Reserve of notes and coin 24,200,860 27,928,891 25,665,347 39,175,6:1 42,714,545 
Coin and bullion ....... eee 99,011,655 57,922,106 36,257,767 55,511,986 57,922,168 
Proportion of reserve to 

MRRUMINND vnc icccccacsec 444% %$% | 2% 184% 233% 
Bank rate of discount .... 54% 49% 5 % 5 % 5 % 
Market rate, 3 months’ bills Ste St 8 28 3 45 
Price of Consols .......... 904 Sta 15th 66%, S74 
Price of silver per oz. .... 29}#d e7ad 26t32 = 2rd 50d 


Average price of wheat.... 288 7d Sle Sd Sls Sd 54s 9 5ls 8d 


Exchange on Paris (short) 2o.23§-263 26.153.16} 25.464-564  28.84-94 
— Amsterdam (short).. 12.28-28 12.1g-1§ 12.15g°174 11.12-18 
— Hamburg (3 months) 20.72-7€ 20.61 65 


Clearing-house return 266, 09,900 354,222,000 242815000 256570000 299,079,000 


The amount of the *‘ other deposits'’ compared with the ‘‘ other 


securities,’’ showed in 1906 an excess of £12,350,937; mM Igr3 an 
excess of {7,342,241; im 1914 @ deficit of 4¢119,637; and 
in 1915 a deficit of £34,5843,753. Im 1916 there is a delicit 


of £10,554,313. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amoun' 
of bills and cheques cleared at the Bankers’ Ciearing-house 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


Countr 
Weeks Ending Town Clearing. Gheastan Total 
1916. * £ Dhaai 
Jan. 1 to March 1... 2,151,243,000 307,351,000 } 2,458,594.C0 
BONG” - © ccdastecanenaas 249,781,000 38.899,000 | 284,675,000 
RG cccsnceunsenenes 225,024,000 33,880,000 258,904,000 
OF ccancecscessoes 244,077,000 32,300,000 | 276,377,000 
2D ccoccceccescces: 231,146,000 30,505,000 | 261,652,000 
April S ccccccccccccecss 285,371,000 32,798,000 | 318,119,000 
1 enaneanas 253,890,900 59,189,000 | 299,079,000 
rT 3.646 532,000 514,858,000 | 4,161,400,000 
Total, 1916 ..ccccccccccess 3 146.1720 423,077,200 3,569,249,000 


Corresponding tota] i915 ../ 


. 500.3 731 992, i 
Increase or Decrease inj) + 500,360,000 | + 91,791,000 | + 592,151,000 





BGIG. ccccccecceccccecece 1) = 690% |= 2169% i“ 1659 % 
as rae 
WE acciscu | — 11,840,154,000 1,567,571,000 | 13,407,725,000 
—..... siteeenwene 13,294,584,000 1,370,44,000 14 069,048,000 
in {| —1,454,430,000 | + 197,107,000 | — 1,257,525,000 
tngraee Baroness {| MOUS | Siew |= bat 
Specran Days. 
D **Pourths'' of the 
Stock Exchange Pay Days. Consols Pay Daye. Month. 
| Date. Date, a 
t r , = 
a315 e | 1915. | £ 1915. & 
Jan. 14 to Nov. 26 926,208,000) Aug. | 52,168,000,Aug. 4 56,065,000 
Det. M.cccccccss 4%,457,000'Sept. 1]  §4,180,000)Sept. 4| 39,722,000 
a SRR 51,010,000/0cs. 1) 52,016,000/0ct. 4 47,167,000 
1916. Nov. 5|  47,524,000)/Nov. 4) 48,924,000 
Jan. 13...s0-eee- 48,115,000;Dec. 1 56,006,000! Dec 4 41,075,000 
” Pieecacnces: 44,499,000} 1916. | 1916. 
Webs Wecccscees: 46,728,000! Jan. 69,978,000! Jan. 4 57.073,000 
" esaenbat 43.337,000Feb. 2)  53,216,000|"eo. 4) 48,035,000 
SN Diisccnes 47,961,000|Mar. 1)  52525,000| dar. 4 45,480,000 
i ina: 43,457,000) April | 68,510,000) April 53,950,000 
ee = 
Total, 1916 ......| 274,117,000, .. | 224,229,000) .. 204,518,000 
din ' j , 
ee isis. — 231,205,000; .. | 186,143,000, .». | 174,423,000 
Inc. or Dec.j,+ 42912000) ., (+ 38,086,000; .. (+ 50095,000 
in 1916 ae = i1856% | + je 2046% | +» \= 17°25 % 
sosalin 1915 1,025,775,000 .. | 589,664,000, .. | 537,247,000 
Tie Gl ccoenes 1,481,780,000) 294.910.000 es 515,318,000 
Inc. or Dec.; — 456,006,000, .. j— 5, ee \+ 21,929,000 
in 1915 ..-. = S077 %_ jo 08%  - - 


* The fourth fell on Sunday. 


| Bank Kate, 
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PROVINCIAL CLEARING RETURNS. 


~ygie. | 1915. | Inc. or Dec. 


— oi didi pees 


MANCHESTER— oe ee. i ae 
Jan. 1 to Apl. 1 ....../113,001,400| 84,510,100) + 28491300 33-71 
Week ending Apl. 8....| 10,420, ea 5,831,200\+4,589,400, 78-70 


Total to date........ 125,422.00 000) 90,341 3 00 36°61 
LIVERPOOL— 

Jan. 1 to Apl. 1 .....«| 88,867,400| 66,556,000) +22311400| 34-06 

Week ending Apl. 8....| 7,147,800) 4,225,200) +2,924,600) 69-25 


Total to date........| 96,015,200) 70,779, 200 + 25236000 35°65 
BIRMINGHAM— 
Jan. 1 to Apl, 1 .....«| 27,267,400| 21,630,300|+5,637,100| 26-06 


Week ending Apl. ioc | 2,204,200) 1,281,100 + 925,200} 72:06 


Total to date 29,471, 700) 22,911,400 | 46,560, 300| 28°63 
NEWCASTLE-ON.- TYNE | 

Jan. 1 to Apl. 1 ......| 93,356, 300! 17.250 000] 6,086, 300) 35:28 

Week ending Apl. 8....| 1,907,300) 1,084 '300|+ "823, 000) 75 90 


Total to date........| 25, 243,600 18,834, 300)+6, 909,300) 37°68 
BRISTOL— 
Jan. 1to Apl. 1 ......| | 11,633,000) 10,127,000, 41,506,000 14:8 
Week ending Apl. 8.. “a 958 ,000 575,000) + 383,000, 66°6 





Total to i ccsaee td! 
LEICESTER— 
Jan. 1 to Apl. 1 coerce! 
Week ending Apl. 8....| 


12,591, 000 10,702, 000+ 1,8 (889, 000) 116 


5,984,600 5,394,700|4+ 589, 900 10°93 
550,500, 291, ey + 258, 800) 88°72 


Total to date........| 6,555, 100 5, 686, 400) 848,700) 14°92 
NOTTINGHAM— | [ 
Jan. ltoApl.1 ......} 6,515, 800 4,905,800 +1, 610,000) 32°81 
Week ending Apl. 8... .| 589, 900) 347,500}4+ 238,400) 68-60 
| 
.! 


—— $$$ $$$ } —_____ 


Total to date...... 


7,101,700 5,253,300! + 1,848,400! 35-18 | 


FOREIGN BANK RETURNS. 


The principal items in the last weekly accounts received from 
| the leading Continental and the New York Associated Banks are 
| compared below with the previous statement and with the corres. 


ponding statement of last year :— 
- BANK OF FRANCE. 
| 
= 


| | Comparative Increase 
| April 15, | April 6, | April 15,| __ oF Decrease. _ 
| 1916, | 1916. 1915 _ Week. {bass Seen. 
og . a Th ot =. ; 

“Asante. | £ | £ | £ £ 
Coin and bullion—Gold| \195,733,00C' 199,456,000 169,121,000! — 3, 723,000) + 26,612,000 
| Silver.| 14,372,000\ 14,509,000) 15,082,000) — 
| Discount and advances. |129, 192,000) 130,041,000; 36,031,000; — 

LIABILITIES. 

on, 358 00 \606.185,000| 469,073 
| Government deposits . 1,486,00>) 
Private Curate Sagees. 


cS - 1,175,000 + 147335000 
1,838,000, 4,06: S00” 352,000/— 2,574,000 
3 79,752,000! 79,770,U0C! $2,954,000! — 18,000 ithmnanne: 90C 


BANK OF ROSSIZ. 


| 
|Mar.16/29, Mar. 1/14, Mar.16/29, 
1916. 1916. 1915. Last Year, 

SETS. & £ £ & 
DEORE vescccsscecces +++ ee-| 262,571,000 162,410,000 157,127,000 + 161,000 + 5,444,000 
| Balance abroad 94,727,000 94,567,000 13,982,000 + 160,000 + 80,745,000 
| Silver and subsidiary coin} 5,945,000 5,139,000 5,237,000 + 806.000+ 648,000 
| Securities and short loans} 37,507,000 34,854,000 49,448,000 + 2 653,000 —11,941,000 
Treasury bonds 384,939,000 346,719,000 113.168,000 —1,780,00C + 271771000 
Other loans and advances| 74,788,000 61,230,000 59,255,000 + 13558000 + 15,533,000 
Becurities belonging to 

bank 18,926,000 19,281,000 10,088,000 — 355,000 + 8,838,000 
Miscellaneous 11,237,000 11,855,000 11,347,000-— 619,000— 110,000 
Balances due by branches 

and treasuries ........| 19,405,000 39,844,000 57,715,000 —20439000 --18,310,000 


| 810,045,000 815,900,000 457,427,000 —5, (855,000 +352618000 | 
! LIABILITIES, —— 
| 


Notes in circulation ....)593,585 9,°09, 2 58000 

Capital of the bank 5500/00 500,000 “7 So, 000 se -_ _ = 

Deposit and  ourrent ie 
accounts 

Treasury account 

Miscellaneous 

Balances due to branches 


146,416,000 153,594,00C 90.872 .000 —13178900 +55,544,000 | 
20,845,000 20,870,000 31,063,000 — 25,000 —10,218,000 | 
45,698,00C 40,027,000 10,164,000 + 3,671,000 + 33,534,000 


e ee 


810,045,000 815,900,000 457,427,000 —5,855,0C0 + 352618000 


BANK OF SWEDEN. 


‘April 1, Mar. 4, April 3, uase 
1916. 1916. 4915 Week. Last Year, 
& £ é £ 
8,933,000 8,933,000 6,300,000 + 2,633,000 
foreign bills 


7,447,000 7,175,000 4,238,000 + 209, 
Bwedien and” icreiga 5,000 4,238,000 + 272,000 + 3,209,000 


Government securities 3,723,000 3,728,000, 2,264,000— 5,000+ 1,459,000 
Discounts and loans . 4,977,000, 3,586,000, 8519,000 + 891,000\— 4,042,000 


Liabuuties | 
Notes in circulation .... 18,836,000) 16,932,000 16,203,000 + 1,904,000'+ 2,636,000 
| 4,450,000, 4,908,000 4,529,000-— 458,000: _—-_ 79,000 


Deposits at notice 


6,000, 

28 
137,000: 710,000 secel  B33y 
849,000) +-93,161,000 


| Coin and d bullion—Gold. . 


NEW YORK ASSOCIATED BANKS. 


April 8s 


1916. | 

AssETs, £ | 
Reserve, own vaults, 93,554,000 
Do Fed. Res. Bank! 33.910,000 
Do other dep’ tories! 12,116,000 


Aprill, April 10, Last 
7 — } wo. 


94,002,000 77,854,000 — 443,000 +15,700a00 
34,862,000 23,780,000 — 952.000 
34,962,000 23,780,000 — 952.000 + 10.130009 


Last zou. 


29,000 
Loans and discounts) 680,928,000 672,734,000 479,594,000 + 8,194 + 5,432,009 


LIABILITIES, 
Circulation 
Net deposits 


RESERVE (aggregate).. 
Legal reserve 


Excess reserve . 21,480,000 


000 + 201334000 


6,300,000 7,522,000 + 16,000 — 1. 


717,918,000 710,320,000 480,722.006 + 7,598,000 + asii9ene 


139,580,000 142,008,000 108.316 000 — 1,428,000 +3) 264,000 
118,100,000 116,714,000 79,048,000 + 1 386,000 + 39,052,099 


24.294.000 29, 168.000 — 2.814.200 — 7.788.000 


SWISS NATIONAL BANK. 


April 7, 
1916. | | 

ASsETs. £ 
Coin and bullion—Gold..' 10,319,000 
ao Silver) 2, 051,000 
Darlehens-Kassenschein. 834,000 
Discounts and advances. | 7,024,000 

LIABILITIES, ! 

Notes in circulation .... 16,798,000 
Deposits 4,433,000 


| Mar. 21,| April 7, ) ast oie 


—_ _ Week. (Last Year, 
£ £ 

10, 169,000 9,640, 000 + 210.000 + 673,000 

1,979,000 1,326,000 +  52.000+ 70500 

919,000 809,000—  85090+ 25,000 

7,167,000) 5,773,000— 143,000 + 1,251,000 


17,250,000) 16,238,000 — 452,000 + 560,000 
3.821,000|_2 438.000 + 672,000 + 2,015,000 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehensk sand) 
dated February 29, shows total issues of £2,325,000, of which £919,000 was held 


by the Swiss National Bank, 


NATIONAL BANK OF DENMARK. 


Mar. 5], 
1916. 
ASSETS. £ 
Coin and bullion ..... 7,367,000) 
Loans and discounts 6,705,000) 
Debtors abroad 
Securities ..... ecccocece 
LIABILITIES. 
Circulation 
Deposits and current| 
accounts. eereseceseses | 


_2,281,00¢| 


BANK 


- April 8, ; 


1916. 
ASSETS, £ } 
Gold .cccce 
Silver 
Loans and discounts .... 
Spanish 4% stock 
Treasury bills, 
sions, &C........ Geeccece 
LIABILITIES. 
Circulation. ......0.- 
Deposits and 
accounts 


ASSETS, 
Total cash ..ccccoosccese, 49,711,000 
Inland bills 17,169,000 
Foreign bills . 835,000 
ABCEMOEE. o<cccececcse e+e, 15,242,000 
Government securities ..; 7,695,000 

LIABILITIES. | 

Note circulation 14, 340,000 
Deposits 


| Feb. 29, 


13,777,000 13,777,000, 


| Feb. 29, Mar 10, Last Last 


| Mar. 3l, | “Last _ 
1916. | Month. (rast xu. 
6,659,000. 5 952,000 + 108,000 4 1415000 
5,779,000) 5,324,000/+  926,000/+ 1:381,000 
2,762,000 1,964,000! + 489.900 + 1'287.000 
1,956,000} 1,205,000\— 1,000 + 752,000 


| { 
15,116,000, 10,655,000) + 616,000 + 53,097,000 


| 
_ 1,066,000, 276,000! + 1,215,900 + 2,005,00 


OF SPAIN. 


April i April 10, ; ~ Last 

_ — — or 
37,547,000 23,899,300 + 773,200 + 14427000 
30,647,000 29,190,000 — 298,006 +1,159,000 
29,021,000 33,370,000 + 126,000 —4,225,000 


6,000,000 6,000,000, .. | 


‘ 


85,445,000 80,009,000 + 984,000 + 6,420,000 


) 28,124,000 24,425,000 + 542 000 +4 241,000 


OF ITALY. 


—_ _ | — | _ 
51.085,000 53,070,000 — Lm 000 —3,359,000 
18,113,000 29,498,000 — 944,000 —12529000 

834,000 2,610,000 — 
15,869,000 10,115,000 — 627, 000 + 5,127,000 
7,815,000 8,352,000 — 120,000 — 657,00 


112,246,000 86 215,000 + 2,094,000 + 28125000 


1,000 —1,777,000 


24,341,000 23,274,000 20,274,000 + 1,067,000 + 4,057,000 


BANK OF NORWAY. 


Mar 31, 
1916. 
ASSETS, £ 
4,722,000 


3,734,00C 


Balance abroad 
foreign bills 
Foreign Govt. securities.. 
Discounts and loans 
LIABILITIES, 
Notes in circulation 
Deposits at notice 


IMPERIAL BANK OF GERMANY. 


| April 7, 
1916, 


£ £ & 
123,043,000 123,005,000 117,371,C00 + 


2,189,000 


Treasury notes 45,301,000 


) Mar. 22, 


761,000) 
6,354, 100 | 


11,329,006] 
1959,000| 1,419,000 


~ Mar. 31,_ 


| Mar. 51,{| Lass 

1916 | 1915. Week. 
& £ & 

4,083,000) 2,951,000\+ 659 


3,658,000! 2,550,00¢| + ® 
761,000, _'433,00C| 
5,607,000! §,071.000\+ 727,0% 


10,426,000| 7,647, oc! + 903 


a * 
~ April 7, — ast \Lest Year 


1916. 4915. Week. 


£ { 

58,000 + £,672008 
2,203,000 1,939,000 14,000 + 
47,269,000 29,477,000 — 1,9°8,000 + 15,824,000 


Discounts & advances 260,075,000 406,221,000 218,248,000 —146146200 + 41,827,000 


LIABILITIES, 


Notes in a 333,738,000 349,404,000 268,927,000 — 15,666,000 +63,811,000 


Current accounts.. 


86,368,000' 217,291,000, 89,334,000 151525000 — 3,01 


The Reichsbank — been relieved of its obligation to convert its notes 
into gold. 


NETHERLANDS BANK. 


ED 





April u 
1916, 
AssETs. £ 


) Mar. 25 April 3, Last 
i9i6, ” 131 | Week, [Lan est 


£ . 137,08 
| 43,092,000 42,546,000 23,895,000 + 5 16,000 +i9, 
Silver. 314,000 388,000 


129,000 — 74,000,+ _ 185,000 


Discounts and advances | 14, 118,000 12,127,000, 21,940,200, +1,991,004 — 7, 


LIABILITIES. 
Notes in circulation .... 
Deposits ......... sietees i 


53,931,000 49,035,000 39,207,000) + 4,856, 1494000 
6,792,000 8, 785,00: | 5,363,000 | —1,995. we 


+ 14,724,000 


In the above taoles the Russian rouple is converted at 2s; the Beichemess 
is converted at 1s; the Austrian crown at 10d; the Dutch florim at 4s Jr 4 
Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/19 pee 
and the franc, lira, and peseta at 29 per 'é. American currency & u 


English money at 4s per dollar. 
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CURRENT RATES. 
The subjoined table shows the rates quoted from day to | 
— . day during the week :— 
Year. ; st ast : 
Fridy. Sat. Mon. Tues. Wed. Thur. Fridy, 
00,000 sesinainaaennmic . ~ sie —————— os sit 
30,000 6 ©%#1/% | %1|Ri% 
32,009 7 Rawk £AtO ..ccccccccccccccccsccece 5 5 5 5 5 5 
34000 Market rates of discount :— 
é 60 days’ bankers’ drafts ...... 42 4A 4 43 44 43 
96 O00 DT UN catnciaceetcesead 4fe i tis 4te Site fe 4% 
96000 ‘ Sa 48 th 48 42 48 4 4R 
54 COR OO cincnsccicecéa - Hae | 4% q 44 
4,000 : Discount (Treasury Bills) :— } 
~ 5 SAEED connsesxentane iH 4 19 4 9 1M 
3.000 6 and 9 months............ 43 42 43 43 4% 42 
3 VOar .cccccccccce coccccccce 5 5 5 5 5 
a Loans :—Day to day..........+00. . 4 4 4 - 4 
z WOE cachnseudescdaeacesccacets + 4 4 a 3 4 
— } Fortnight (at last Settlement) .., 5 5 5 5 5 5 
z Deposit allowances: Banks ...... Re) 33 34 34 34 RS] 
xem. 5 Discount houses at call ........ 4 4 4 3 7 
z MEO cdi aciacttisescannes 4 4 4 4 
173,000 4 _Atn were 8 tSo2 es: on on - ass 3 iki cessct aii Maal 
a 3 The following is a comparison of quoted money rates with 
51,000 : previous weeks :— a foe eld 
; dl ee eg 
vr ; lee] Bank Bills. | Trade Bills.* 
ama 2° == _ | 4 
oo ; 
kaase) : | & 2 |3 Months.|4 Months.|6 Months.|3 Months.|# Months.|6 Months. 
3 held || | ts - | a = 
} - j 
is. | % | % % S.1. 9. 1%. 6.9 
Jan. 21..)44 5h f| 5 §3 g | 5s 6 | 54 6 | 
28 4 | 3 gs) Of 4 | 53 54 6 |5h 26 15 
: Feb. 4.18 Sdés  &15th &) See 8158 6 15 6 | 5 
: 11... 44 bés ok | Ses | 83 15 f - 6 | 5 
Year ¥ 18.143 Ses ok | Sth 5} 5h OG Sh S| CS 
a: i 25..64 | Ste & | See | 52 5¢ ¢ 12 6 {cd 
415,000 Mar. 3..}44 Ste | 5g fs Sth 2 | 54 6 | 5 6 | 54 
381,000 10.44 5 ex 54 54 (5h 66 «| 58 OG | «SS 
287,000 17..6 | Sew | 5 Sen (5h 6 | 5h 6 | 5b 
752,000 | 24... 4a 4g 4t4 43 5h 6 | 5h) 6 SA 
2 di) ft e | 43 44 | 5 5% ; 
April 7..14 4% 8/148 + 4t 4\5 53 | 54 
097,000 : ak ify | 43 aa aI CUTS 
005,00 ‘ - These rates range [rom those curreat on the very best paper to those paid | 
3 on bills for which the Bank rate is usually required. 
t Year, i 
; - 
427000 
159,000 | AMBRICAN RAILWAYS MONTHLY STATEMENTS. 
7 
= ate eae a ee yas 7 | | ! } 
‘ | . | Name. Period. |Ending | Gross. - or Dec.| Net. /|Inc. or Dec. 
3 a aes eee 7 rae | 
ll ee I—_|_, -I—-_|-+ 
3 tmnth Jan 31, — 486,000 + 101,000,  126,000;+ 
241,000 | + Alabama Gt. Seutnern* { 7mnths St! 3,166,000 + 365/000 | $20,000 + 
¢ Imnth Feb 29 10,644,000 |+ 1,688,000 | 3,414,000 + 
2 Atchison, Top., 8. Fe. {| mnths 29 87,278,000 + 8,398,000 | 28,473,000 + 
; : Imnth | 29 3,748,000 |+ 667,000 | !,202,000!+ 
; Atlantic Coast Lime { & mnths 29 21,831,000 + 1,499,000 8,755,004 
epee ¢ Imnth 29 8,525,000 |+ 1,856, } 1,937, + 
— 3 Baltimore and Ohie*..4 | g mnths! 29 72,810,000 |-412,716,000 | 22,187,000) + 
ear, 3 4 lmnth 29 3,849,000 + 981,000 | 1,127,000\+ 
£ Chesapeake and Ohio®.4 | 3 mnths 29 31,548,000 | 4 6,039,000 | 10,857,000+ 
359,000 } . 1 mnth 29 7,(19,000 |+ 1,276,000 | 1,783,000/+ 
1329000 i Ohicago & N. Western..4 | § mnths 29 60/195,000 |+ 4,564,000 | 16,668,000 + 
7 3 Imnth Js 31) 7,944, +. 901, | 3,027,0°C!+ 
ee ; Chic., Burl., & Quimcy* {| 7 mathe t 31 On + ae 98,087,000 + 
CET . Imnth |Feb 29 7,699, + 1,227,000 | 1,465,000'+ 
657,000 ; Chicago, Mil.,&8t Peal 4) 8 innths 29, 69,747,000 |+ 7,788,000 22.07.0004 5, 
Imnth Jan 31; _ 691,000 + 147,( 006 
2125000 i Cube Railroad®........ 7mnths  31\ 3,232,000 + 620,000 | 1,511 000\ 
057,000 3 ef| lmnth |Feb 29) 2,225,000 + 690,000 | 645,000/+ 
sive : Delaware and Hudson {| 2mnthe 29 «= 4,365,000 + ae ye 1,367 300|+ 
2 lmpth | 1,734,000 (4+  393,00C 000 
4 Denver and Rie Grande { non A = 16,971,000 + 2 eee aches t 
d lmonth | 29| 5,760, + 1,575, | 1,329,000) 
— ) || Brie Ralirosd .......-{| 2mnths| 29 11,472,000 + 2,511,000 | 224,000 + 
: lmnth | 9 4,275, + .000 |  670,000/-+ 
Year. Great Northerm ...... 8 mnths| oy 84°334,000 |4 6,598,000 | 24,416, .001 4 
: ; lmnth | | 5,872,000 |+4 1,142,000 | 1,218,000) 4 
791,000 Mlinols Central ......4) g mnths} 99, 45,849,000 + 3,216,006 | 9,260,000, + 
; " lmoth 29 8:0,000 + 73, | 7,00C| + 
184,000 Kansas City Southern.) | g:nnihs| 39 6,916,006 |+ 108.006 | 2,383,0:¢/+ 
y . lmoth | 9  3,480,C00 i+ » | 17,000 + 
“s Lehigh Valley ........ 4 mnthe| 5 31,254,0C0 |+ 3,885,000 j 8,089,000 + 
; 1 mnth | 9 4,500,000 |-+ 2,158,000 | _1,473,000/+ 
aia Louisville & Nashville. {| 5201)! : 38°806'000 |4 4404, 06 115738,000 + 
682, Imnth |Jan 31) 2,675,00C |+ . | 000 +- 
(028,000 Minn. St. Paul (Boo) o* 9 a _ 21} 21,243,000 i+ ae | 8,710, 00u + 
— Imnth |Feb 29 2,592,000 |— 22 |} "215,000)— 
Miss., Kansas, & Texas* 18 mnths ms 29 8: ,st8.008 eee | eee oes a 
: | lmonth | 29 2,613,000 |+ 000 | 55,000! + 
Missouri Pacifie .... 4| g mnths 29 37486,000 |+ 124,000 | 8,766,200] + 
ae . | lmnth | 29 15,231,000 |+ 4,506,000 | 4,550,000) + 
— New York Central ....{| 2innths| 29) 30,120,000 |-+ 7,276,006 | 8,629,000|+ 
: W.Y.,N. Hav.,@Hart. {| }meth |Jan 31 6,003,000 |-+ 1,282,000 | 1,661,000) + 
000 Seo Ne ON SED 1) Fmathe 31) 43,826,000 |+ 03.000 | 18,266,000) + 
' } lmnth Feb 29 678, . 99,000! 4 
190,008 B-Y., Ontario, & West. {| innths| 29 61851000 + =| 1278.00 + 
824, N Lmnth 29) 4,586,000 |+ 1,640,206 | ,009}-+ 3,253,000 
"327,000 orfolk and Western d mnths! 29) *37,288,000 |+ 9,821,000 | 24,968,000/+ 6,755,000 
Northern Pacific | Lmnth | 29, 4,964,000 |-+ 838,000 | 1,506,000\4 143,000 
$11,000 iE cnecemseaenaiaianie | 8mnths| 98 49,821,000 |+ 6,08%,000 | 21,079,000'+ 6,695,000 
‘515,000 *nnsylvania System : lmnth | 99, 21,188,000 + 5,222,000 | 3,923,000/+ 2,775,000 
016,08 East of Pittaburg..1| 2 mnths) 29 eee re et + 6,095,000 
| lmnth | 29° 10,409,000 + 2,959, | 2, Oi+ 1,221,000 
™ ‘ West of Pittsburg | Zuuntha} | #2 21,077,000 |+ S.852W00 | 4,26:.000+ 3,018,000 
tta., C. O. 1 mnt an 31 ’ + 1,128, yU00\4+ 546,000 
Pun a Boeing nye} dean Pe> SGN fe Stet | analy Masa 
fl | lmpth |Feb 26 803, O41, - 3, 
m & Reading Riy.*{) giinths! 26, 38,002,000 |+ 6,868,000 | 13,699,000] 5,149,000 
Phila &R. Coal&Iron* {| imnth |Jan 31) 4,544,000 |+ 1,921,000 | 365,000 —4..5,000 
|7mmths} 31) 21,381,000 + 3,004,000 | 1,123,000; 562,000 
StL. & Ban Francisco {| }mnth | 31, 3,694,000 [+ 265,006}  848,000\4  — 95,000 
os yma 31 oe i+ Lo { ele oI 0d 
board moth 31 iM, i+ , | + 
Air Lime ....4| 7 iinths| 31) 13:596.000 | 1,558,000 | 3,704,004 897,000 
Southern ..... | 1lmmth |Feb 29} 5,627,000 |-+ :,010,000 | 1,681,000/+ 862,000 
ee | 8 mnths) 29) 45,592,00C |+ 3,557,000 | 13,351,000/4 1,361,000 
Southern Pacitie . } math 29\ 11,186,CLO |+ 1,709,000 | 2,493,000\+ 
aren | 8 mntha! 2S) 101,121,000 |-r 14,885,000 | 31,585,004) + 
Union Pacifie ..... | lmath 29} 8,0,2,000 |-+ 2,441,000 | 2,780,0U0/+- 
***1) 8 mnths 29} 69,436,000 |+ 8,944,000 | 27,170,000) + 
Wabash* ......... lmnth | 29; 2,834,000 + 648,00 00} 
— | 8 muths! 29) 22,676,000 |+ 2,831,000 | 6,982,0%|4+ 
Western Pacifie* . | Lauren 291 437,000 |+ 125,000} ‘107,A0\4 
amen ““*""11 8 mnths 29! «4,786,000 '+ 966.900 | 1,572.900/+ 


* Net earnings before deducting taxes. 
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Amsterdam.. 


Christiania. . 


| New York .. 
Switzerland, 


jHEEECEEbed 


Open 
-7-Bank Rate-, Market. | 


Hamburg.... 
| Frankfort.... 


Amsterdam.. 


anne . Nov. 9, '14.. 


RAILWAY TRAFFIC RETURNS. 


; Canadian Northern*® .. 
Canadian Pacific® .... 


| Grand Trunk Bystem* { 


Name. | Period | Ending 
| 
| 
i 


3,288,000 | Assam Bengal ....23 weeks Mar 
0 | Bengal & N. Westrn 25 weeks 
1,038,000 | Bengal Nagpur 
28,000 | Bombay, Bar.& C.1 26 weeks 

339,000 | Burma see 


1,$21,000 | & Indian Peninsula 26 weeks Mar 31 
924,000 | Madras & 8. Mahr. 23 weeks 
4,966,000 } South Indian 


Canadian Northern 27 weeks Ap! 
Canadian Pacific 
Grand Trunk 
Grand Trunk Pa 
Graod Trunk West 
| Detroit Grand H. 15 weeks 


Khodesia Railways 4 mnths Jan 





| Argentine N. E. . 
Argentine Trans . 
B. A. end Pacific 
B. A. Gt. Southern #4 
B. A. Westem 

Central Argentine 
Central Uruguay... ?* 
C.Urug.( East. Ext.) 44 
©.Urug. (West. Ext) 4 
Cordobs Central .. ? 


> 
© 
oc wo 


~ 


+t 


Rao wmencwce © co 


Cuban Cent ral .. 
Egyptian Delta.. 


— 
CeOemwo 
. *e 


ae 41 weeks Apl 
Gt. West. of Brazil ' weeks 
Leopuldina....... 


+ 


Midland Uruguay. 9™0tus Mar 
Nitrate (2 weeks). . 
North-West Urug. 
Paraguay Central 41 Weeks Ap) 
| Peruvian Corp..... 
Salvador .........-. 


~ 


¢ 


no o 


f Havana. $1 weeks Api 
West of Havana .. 
Zafra aud Huelva. 


oe 


FOREIGN RATES. 


_The current discount quotations in the chief continental 
cities are as follows :— 


GoLp STANDARD RESERVE. 

Statement showing the form in which the balance ef the | 

| reserve was held on March 31, 1916:— I 
| In India— 





Period. Ending Gross. | Inc. or Dec 


$ s 
26 2,.089,200;4+ 487,000 
2é 24,875,300'+ 5,139, 30 
26 8,796,000|+ 2,069,0 
2 83,855,000; + 15.072,00 
26 2£636,'50 + £119,250) 
26} #£1,419,350 + 


*® Net earnings before deducting taxes, 


Mile- | Receipts for 


age eek. 
or | 1916. | +or—} 
Re. | Res. 
13 1,4,000 + 1,270 
39 4,272,060 + 56,957 


12 9,86,000 + 75,000 
2 14,70,000 + 273,000 
4,72, 576 —— 32,229 
22, 12,000 — 162,000 


+ 131  43,04,800 + 1623800 


ee 9,350,000 + 129,428 
os 5,75,272 + 28,587 


& £ 
$677,000 + 220,000 


7 + “€02 | $2,482,000 + 716,000 


17,984 + 18,983 


a 25,556 + 10,937 
“ 5.781 +4 7,809 
ee 12.654+ 3,448 
‘ 41.889+ 4441 
e 69,551 + 7,629 
35,710 + 11,630 

6158+ 2158 

* 1,580 + 440 
1 107,000 — 18,000 

a 105,000 — 435,000 
i 96,000 + 1,006 
2 101,000 — 25,000 

‘ 13,412 + 39 
‘ 4,554 + oy 
. 1,880 4+ 207 
23,090+ 2,665 

4,997 — 2,609 

1 27,86: + 8,732 
5,588 + 1,590 

12,,00+ 2,200 

¥,0WU0— 2100 

4s 19,144 — 10,715 
es 10,777 + 3,041 
Ea 9,5/4 272 
31,727 + 20,259 

$20,000 + 6% 

i $2,510 + 750 
‘ 8 857,700 + 109,230 
ites 7O— 7,75 
as 20,117 + M4 
- 265—_ 14,970 
a 66,810 + 12,768 
a 7,003 + 1,267 


11,24 + 5,05: 


Rates 


Usance. rey of Ex- 
ates 
change. 
Apr. 1429f 00e Cheques Madrid ...... Apr. 14 ps 67 
PROG. 60 2c00 — i14Xir © 
Short. Rio Janeiro... — 14 laid 
8 days Valparaiso — is 84Ad 
Short. Buenos Ayres — 14 494d 
Montevideo.. — i4 
ns Calcutta — 14 
3 months Bombay — 14 
Cable. Hong Kong... — 14 2/0+4d 
Short. Shanghai.....— 14 2/104d 
At sight Yokohama — 4 2jlid 


Ope 
Bank Rate— Market. 
Changed %&% 
e Zurich and 
- | Swiss Bank 
o 8 - Denes Jan, 2,°15.. 4&4 .. 
- | Petrograd .. July29,14..6 . e 
. | Madrid ...... Oct. 27,'14.. 4} 0. +s 
« | Lisbon ...... Jan.15,'14.. 56 «2 cc 
« | Stockholm .. Jan. 5,°15.. 58... 
- | Christiania .. May 25,15..5 .. .. 
- | Copenhagen., Julyl0,"15.. 5 ° 


sescece esccccosece 258,734 
Temporary loan to Treasury balances, 


eee ee eee Oe 


Book credit in Treasury accounts, India 


OTHER MONTHLY STATEMENTS. 


Net. F 
; - 


129, 4064+— 


55,300 1,841,200 
109,000] + 21,216.0 


INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
RECEIPTS. 


Teta! Revetpta. 


1916. | 
Re. 


28,45,000 — 
86, 29.954 + 


(9,12,431 +  25,45,581 | 
3,67,16,000 + 5 


85,536,855 — 
26,15,900 — 


.39,47,496 + 1,15,10,:75 || 


87.55,702 + 


,26,36,297 + 17,272,528 | | 
| if 


27 £ 
$18,109.300 + €6,117,800 | 
$96,565,500 + $18,163,000 |} 

3 


2,259,445 + 
259 592. + 


7 

196,619 + 
$2,1.0 + 
7,176,877 + 


226 791! — 
162,519 — 
1,551,519 + 
221,285 + 
22,758 + 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


53¢d BOdysst 
1/444 teleg’ 
1/43,4 transfer 
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TE 
In England— | Sourn AFRICA. 
Cash placed by the Secretary of State | London on 8.A. | 
for India in Council at short notice .. 5,792,631 Buying. Selling. | Buying. 
British and Colonial Government securi- 


ties (value as on March 31, 1916) .... 16,218,692 


S.A. on London. | 
Selling | 
} 
} 


ee : eovccecesere , eeccccccce 2 to& TT 
% dis. Sight ...... 4%dis. Sight .... ‘tear 
22,011,323 4% 30 days .... [Ite » 30days.... “0% 


1 
2 60 days eeee (18 ” 60 days.... te 
Wa ter Bapock, Accountant-General. 26,251,583 | 23 90 days .... (24 4, 90days.... 


ne cl nich ee aR 


India Office, April 11, 1916. 38 120days .... am 4 i. 
The foreign movements of gold to and from the Bank since Avernatza. | 
last week have been as follows :— —_ —— Austral i 
ARRIVALA. £ WiTHDRAWALS. £ utes, en Selling. Beying. en Gent } 
Tues., Bars ........ 1,000,000 Mon., Spain........ 196,000 = Cable ...... Par. | « ite elling, |! 
Wal, Bare ccccceee DLO! ,, U S.A. seeees 40,090 974 On Demand... Par. | 100 On Demand.. 
Tom., Egypt (set RG sce, ce | I O skscce 
eid, ee tancos 96, 60dja 1.00... | 99k BO dys 22227. 
Thurs., Spain leila | GOLD POINTS. 
a Argentina .... The following are the standards for gold points 


Fri, Argentina.... principal gold exchanges :— 
” USA... 


Net influx .. a 


SG ia gaat ES ve 


Francs, FRENCH. Marks. GFRMAN. Dollars. American 
25.324—4 per mille for us , 20.52—5 per mille for us 4.89—5 per mille for us 
25.224—Par 20.43—Par 


4.867—Par 
25.1 per mille agst us| 20.55—5 per mille agst us 4.827—8 per mille agst us 


NOTICES. 


1,931,000 
SILVER. 


' | Union Bank of Canada.—The London office of the Union|! 
Messrs Samuel Montagu and Co. write as follows OM | Bank of Canada announces that a branch of the bank bal 

April 13th respecting the silver market :—* The strong tone of | been opened at Curran, Ontario. 

the market has again been shown by a substantial advance in | 

rates. The price was temporarily checked at 29j¢d, but | 

resumed its forward movement on the roth, and rose succes- | 

sively by varying fractions until to-day 30d has been recorded, 

the highest quotation fixed since October, 1907. Coinage 

demand has again been active during the week, and there 1 

have been same re-sales on the part of the Indian Bazaars April 27. April 28. 

and elsewhere. The market is now practically swept clean of | Now that the excitement of the Budget is over the stock 

such holdings. The defection of other Chinese provinces | markets generally have had a quiet week. Among gilt-edged || 

from the Central Government will not render stocks in China | securities, War Loans have risen a little on the slender hope | 

more mobile, and renders assistance from China doubtful, | of a Third Loan and conversions. Foreigners have been in- || 

ever thongh higher rates be reached. The stock in Bombay | active, apart from declines in the French Loan. Home| 

consists of 3,400 bars, as compared with 3.700 bars last week. | Rails have relapsed into their customary depression, with the}| 

The stock in Shanghai on March 17, 1916, consisted of 1,302 | exception of the London Underground and tube lines.|) 

bars and about 41,000,000 ounces in sycee, as compared with , Among Colonial and Foreign Railways, Argentines were) 

1,405 bars and about 42,500,000 ounces in sycee on March 3, notably weak. Americans suffered from political news. || 

1916. A shipment of 380,000 ounces was made from San | Industrials have not done badly. Meat concerns were good, || 

also Shipping, and Banks were again better. Rubber shares|| 


Francisco to Hong Kong.” 
still show a good deal of life, but Oils were dull. Among Mines, || 


THE STOCK EXCHANGE. 
SETTLING DAYS. 
TICKET. | Account. 





The movements in the spot and forward prices of bar silver es, | 
from day to day during the week have been as follows :— Coppers are good on the rise in the metal price, and Tin} 
Cash. Two Months, (shares firm. 


/ 
qd d We are officially informed that Mr Robert Barnett Hewitt || 
April ee ccccccevcccccccccece 29 6 has ceased to be a member of the Stock Exchange. 
oats The Stock Exchange will be closed on Saturday, 22nd inst.| 


st ee ee 


ss serene eee ee eee ee ee eeee 


iv 
992 


| British and Colonial Government Securities.—After| 

éJ } 

30 | keeping very quiet for a day or two, War Loans started to} 

AT 204 rise. The 4} will soon be ex 2} dividend, and so looked! 

: | cheap, and there isa revival! of talk about a Third War Loan/! 

INDIA COUNCIL BILLS, es te eee oa itemne aa 
9; . jat 5 percent. It is clear, however, that Mr McKenna won 
The India Council on Wednesday offered for tender |: ° *  .°. : he Second 
: a issue such a loan, with the increase of interest on the Secon 

|i Rs.3,000,000 in remittances on India, and applications ra abtain funds | 

| - Dealt ial ie : ‘ ; Loan which it involves, so long as he can obtain funds} 

amounted to Rs.28,670,000. The following statement gives » Treasere Bill io —? :  Atter losing || 

ihe al the seine tenes i ae a through Treasury Bills and Exchequer Bonds. After losing) 

:| the result of the saies from the beginning of the current) ; oP : ; ; Sieh lightly. || 

Gnancial veer +— ' , on Tuesday,the 3} Loan gained }, and Consols rose shghtty. |) 

R ore . R: £ Colonials have been fairly firm. New South Wales Threes| 

April 1, 1914, to March 31, 1915 2,853,391 .... 7,526,343 |gained %,and Quebec Provincial Fours gained a point 00) 

ai instead | wa Baw S en es aati a 1 Thuoredayv 

03657471 .... 2035517 | Tuesday. Several issues rose } or } on Thursday. 

5,136,924 .... 344,068 


ee 





Apri! 1, 1915, to March 31, 1916 
April 1 to 8, 1916 


Auuotments since last week :— 


Price Rise or 
Last Latest Fallon 
Week. Price. Week. 


Saturday At ls 4ad. War Loan 34 %, 1925-2 873 ee 87h weer & 


800,000 in immediate transfers on Bombay Warl 44 1925-45 c 26} q 
: . , : : / ar Loan “Yor 4929-99 SOG eee ie 
yo 14,000 in bills on Bombay .. eres Consols, 24% 57 7 
> 82,000 in bills on Madras } About 9%. Canada 44 %, 1920-25 6 
\ Above in full. | * 7 a ; 
. a : 3 s At ls 4Aa | New South Wales 44%, 1922-27 .... 94 
160,000 in deferred transfers on Caleutta.. | At Q } Queensland 44 %, 1920-2 95 
$79,000 in deferred transfers on Bombay | ‘A wns i full. | South Australia 5 %, 1921-2 Te see 999 kee oe | 
’ Above in fall. | ; ; . see 4 eens : 4a - } 
368,000 in immediate transfers on Calcutta ( At ls 44.4. i Union of — Atrica 44 %, 1920-25.. oi4 cee ‘ ae i 
-579,000 in immediate transfers on Bombay - About 9 ™,. ; Victoria 44%, 1920-25 v3 ae "ti. i a | 
Se tee ee ee oe See | ey | Poreign Government and Municipal Securities—| 
270, in immediate transfers on Calcutta t ls 42d. : . : 3 «4 dAenressing | 
500,000 in immediate transfers on Bombay At 1s 44d The rise tn the exchange against Paris has had a depressing | 
500,000 in immediate transfers on Madras At ls 44d. 


| effect on the French Loan, which fell 4, 3, and } on consect:| 
EXCHANGES. 


tive days. Elsewhere little happened. Japanese issues lost | 
LONDON COURSE OF EXCHANGE. a fraction now and then; Chinese Fives fell } on Tuesday: | 


| 
eer ae io | 


1 
. 
- 


aa 


and other issues fell on Thursday. South Americans 
generally were inclined to rise. Nicaraguan Fives were 
- - s—_- arke re i ri , 
Tues., April 1l. ,Thurs., April 13. marked down three points on Friday. 


; i Government. 
12.11 ! 3 Months 11 40 11 55*' 11 35 It 40* : . 
{ Cable ll 22 ll 25)11 15 lhl 20 Sas 
(3 Months 3170) «631 85* 31 15 «31 30* | =S B28. Bs 
t f 1 Cable 5 31 3% 70 3 80 - r 
Lisbon and Oporto.. ; = 


Price Negotiated on 'Change. 


+ 
& 


Rn 


( 3 Months * * * . : : > se 2 
itt ’ athe a1 c . Argentine 5%, 1886-7 94 .. . «+ | Italian 34% Rentes 6¢ 
Ditto i = i* 3 4 Mi | Belgian 3% 60 .. 60h .. Japanese 44%....-. 98 
4.867 - Che se . é ee Brazilian 5%, 1913.. 574x.. § wil : Do 4%, I191C .... ¢ 

(3 Months 29 15°29 95 ** 99 Do 5% Fund. iot4 759 .. 75. 4| Mexican Cons. 1899 5 
25.225 ; Cable 23 ~ : Chilian 44%, 1895 .. 744x.. ® Norwegian 4%, 19'1 & 
Petrograd { 3 Months : ° 28 Chinese 5%, 1912 .. 72x .. Peruvian Corp Pref 20 


Ditto - 94.6 1 "i553 157 "158 Portuguese (New).. i 


ag 
ata os 


*y Sis NM te? 
dass ito esos 


3 
Scandinavia (3 ee ‘ ee a 843 ..+ 14} Roumania 44% -& 

Ditto r 18.16 1 Cable , ea Dutch 3%, 1896 .... 744 .. v4 —_— Russtan 5%, 190° -- 84 
8 7 i ont : ** a1 ¢ *? ieee | Egyptian 4% as SUR oe us Do 44%, 1909 «+++ f218-* OF 

Dito ato} 2879 {5 Soe | at 60 24 70 2855 aah gs | inland 48% ++ TLh ..— | Spanish 4% ....-. pee eer 
Switzerland 5.223 {3 Months 25 05 25 i5* 25 05 25 It rm J es SS a. oe. OTR «. OT 

aa nae ; 2465 24 75 24 63 24 73 | Greek Monopoly 4% 45 .. 45 .. .. | Uruguay 54% 54 65 ae 
Nominal, i Dod% 1914 76 .. 76h «0+ 4&: Venezuela 3% 503 -- 

a z;§z8§ OOOO eee 
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Municipalities. Rubber and QOil.—The rubber market continues to show 
| Buenos Ayres 5% .. 798 .. 79} ..— @ | Osakas%,Rd.1919-39 82, .. - its characteristic resilience. Business was good nearly all 
| Christiania 44%,1914 949 .. 953 --+ B | Riga 44%, tor3 .... G42... 642 co ss tat mer seh Makes Dtiiedion: enn onal 

Copenhageng%,1910 754 .. 754 .. «. | Petrograd 4$% .... Te. os Tae we Oe 1i@ week, and reports an iviacen eClarations are again 
Gothenburg 44, 1914 . . = tee | 7 oe 43% «--- = -- 9% ..+ # | encouraging. In fact, with the commodity anywhere near its 
Kieff s% Trams, 1914 om a «4 okyo 5%, 1912 .... ee ? saat : : 2 “T / 2] r ’ 

Moscow 44%, 1912.. 70) .. 714 ..+ @ | Yokohama 5%, Red. present price plantation companies must do we i. Among 
New York 44% ..111g§ ..11]g.. .. 1924-54 seee-ees 82 ..82 .. .. | others, Seafields and Malaccas were bought on the reports, 
rising 4 and ,% respectively. Generally prices moved 
upwards. Oil shares for the most part were dull. Among 
the exceptions, Royal Dutch opened strong, with gains of 




















British Railways.—Apart from the London lines the 
home railways had a very dull week. Districts began very 
well, gaining 2 points in two days, a most unusual occurrence, | and 4. but then began to lose quarters. Shell Transp ort 
and rising to 20; but this was too fast, and a decline followed. | oe ‘the hieiiest aud ehemmeest deateen, aoleing 2-s0 on 
Metropolitans gained a point in two days, and remained square; dese. and with gamereth tekamnations. lavehere 
firmer. The chief feature, however, was the rise in Under- prices tended to fall 
ground Electric Bonds; these gained 3} in three days, pre- ' ; . 


| 


tenn a, taal lll Cll Cll LL LON 

















shares were rather weak on Monday, but became firmer a 
Colonial and Foreign Railways.— Argentine lines have | the week advanced. There has been a fair amount of activity 


een consistently dull, another series of poor traffic returns | in Tin shares, Ti h South being particularly firm. Bre 


onon 





| sumably as the result of their being paid free of income-tax, Rubber Companies. | 
|a serious consideration with the tax at 5s. Elsewhere the 3 #. $8. 4 #6 283i] 
|tendency was decidedly downward, though no large falls S43 28 2-3 Bag 28 y=8 || 
| were registered. The Caledonian issue of Five per Cent seal inilaiall Gis wo ens | oa \! 
| > > = i c ; > ac | Anglo-Dutch © ace we a a I ayala £ L?s 1g ..+ dei] 
'| Perpetual Debentures at 99, a curious choice of terms, has Anglo-Malay (2/) ..11/7h.. 12/ 11+ J44| Merlinas (2) se ste | 
|| been postponed. Batu Caves (£l).... 14 .. 134x..+ & | I 2 2/10... 3/3 ..+/44 |} 
1] o: 8 . Chersonese (2/).... 3/9.. 4/14..+ /44, | r antation I 
{| Se 88 Sox 8e4 Cons. Malay (2/) .. 126.. 13/6..41/, 7 Penasnns S08 ans 
i] =az = = £3 3 = eo Highlands & Low- Sela aD esaeed iz Mee < 
1] as Qe eas as lands (£1).. .... 2f4.. 2 5 £1 i? 1ég..+ fe 
ld ai - Johore Rubber “ § rel 2/) 3/la 3/3 .. + fla | 
|| Caledonian ........ 49h .. 49) .. -- L-.&S -Western,Ord &8 Lands (£1) ...... 24/3.. 25) ..+/9| S sertam) (2/)4/104.. 5/ ..+/1s |} 
|| Central Lond. Def.."66 .. 67 ..+ 1 | Metropolitan ...... Y ee Kamuning (Perak) ¥Tandiong (£)) én S3x..+ dy i 
|} Great Central Pref. 154 .. 15 ..— 3} Metropolitan Dist.. 184 .. Ee ee Soir. oa ‘ee... Ce... Faniong Malim (£1) 14&.. le ae 
|| Great Eastern .... 363 .. 353 ..— 4 | Midland Deferred... 60} .. Kuala Lumpur(£]) 4 ‘43 ats 1 Serdang (2/12/44. 12/6 ..+ flat 
oo ° cae ae ( ‘ ; impu 4 ; . 2-- 1 Serdang (2 2/44 BID .. i i} 
|| Great Northern Def 37, .. 37 .. .._ | North British Ord.. 158 .. Linggi (2/) ........ 20/44... 21/6..+1/14 Vallambrosa (2 16/9..17/3 ..+ (6 |} 
|| Creat Western .... 934 .. 93 ..— 4 | North-Eastern ....103} .. Malacca (£1) ...... -— 2.07 i 
}} Lanes. and Yorks.. 714... 71 ..— 4 South-Eastern “ A" 243 .. 24% .. : : 
1! Lond, Brighton,“A" 59% .. 59 .. + | Underground Elec- | Oil Companies. 
|| London, Chatham.. 72... 72... .. tric Inc. Bonds. 834 .. 87. ..+ 54 
1 Do Asb Pref. .. S44 .. Fe oe oe Do Ordinary, £10 13... 1§.. «- ig Sau ; 4 = wc 1 
1} L. and N.-W....... 100j ..100 ..— }? ess 3s -% t u Dom | 
} ° ° ° ° . i ee > Se > P be > ~~ = S 
|| Americans.—Diplomatic reports of strained relations Anglo-Egypti a“B" a. a. «UNC ee re 
j ; . - z é i0O-E gyptia > o 8 ee aa Vth aucasian (10/) 27/0.. 2b/0o .— i i 
|| with Germany, news from Mexico, and fear of labour troubles | angio-Maikop......  6/3.. 6/6..— /3| Premier Oil & Pipe 1} 
|| have had a depressing influence on Americans. Except on | Anglo-Per aon 6% , Line . sevens U9. V9. «| 
Ht eh ¢ : Cum. pref. ....06 Bee .-+ 3; Roumanian ( : 1] 
|| Tuesday falls were the rule. Mercantile Marine have moved | 4.c4m Oil # . 2 lbeee 4 tn Ge 1] 
| largely, the Preferred losing 2} on Saturday and } on Wednes- Baku Me ntacnies Ss Seles as gulden).......... 52g .. 54 ..+14 1] 
1 ' : ’ r } surmah Oil, or i 4 R I iy 
\| day, while the Common lost 1} and j, but recovered 2} on | eee tee’ — ‘° we sie’ I in I a | 
ie, ns é 2 . nN rat #/2. vee jf AU < <j0 i 
| Tuesday. Steels moved both ways until Friday, when there | Lobitos Oilfields ".. 32/3.. 32/6 1" Transport 438.. 54..+ @ {I 
|| was a sudden fall of 1}. President Wilson appeared to be in | ™ ert gle com, a SpiesPetroleum(10/) 15/5.. 14/9..— (6 | 
. kT. . } ( UID) wccccece fa-- iva. iO j . ? 4 
| a warlike mood on Thursday night, and prices fell allthrough| po gy pr (gijoe) 12°22 127! leet ws 13 ‘ 
| the list. | New Schibaieff .... 8/3.. 7/9..— /6| Venezuelan Oil.... 143... 18 .. > | 
e on . . : ’ 3 ’ ' | 
Seu Fe S Sea BR oS4 | Mines.—The Mining market has had some brisk features |} 
| ay es @ a ¢ 7 an =: . } . i 
BEo $e 27 £2 ge 232 | this week, a fair amount of activity being noticeable in copper | 
| a> Sas ie 3% . h \ he i 
{| _ a = ee | and tin descriptions. The South African market has been 1] 
| Atchison Com. ....108 ..107 ..—1l Missouri, Kansas .. 4%... 48 + | auite brie this week. esneciallv Far tern Rand descrip- |] 
imore & Ohio., 914 .. 89 ..—24 | NewYork Central.. 104 ..1064 ..—1li | quite | ight thi eek, esp on Far Ea tern Aad nn t | 
|| Chesapeake & Ohio 649 .. 63 ..—13 | New York, Ontario. 282 .. 28 ..— 4 (tions. New Modders have been rising all the week, and 
}| Chic. Mil.,& St. Paul 994 .. 974 ..—24 | Norfolk & Westerni284 ..126¢ ..—2 {touched 17 on Thursday. Modder B. and Modder Deep | 
} Denver Ord, .. . 103 .. 103... .. | Northern Pacific ..116, ..115$ ..—18 | have aleo hee ‘ ae -d direc 7 had a Ne 
| Do5%Non-cumPf 204 .. 208... .. | Pennsylvania...... 598 .. 59 ..— 2 | Have also been moving In an upward aire ctio l Spring Mines | 
| Erie Railroad Com. 384 .. 364 ..—2 | Reading ..... e.ee. 894 .. 86 ..—3¢ | were firm at the beginning of the week, but relapsed later, 
| I t Pref ¢ her! j l > 3 ] 1 
| Do Ist Pref. .... 54 «. 528 ..—1% | Southern .......... 2k) .. 21 ..+ 2 | while Rand Mines have displayed a rather weak tendency. | 
j Do 2nd Pref. .... 46 ..45 ..—l1 Do Non-cum.Pref 61} GE ae «0 bm ; ; Stet 7 ; i 
| Great NorthernPref i264 ..1243 . —i? | Southern Pacific ..1024 ..1004 ..—2 | There has been little doing in > Rb Slan section, Dut |} 
|} Lilinois Central ....106f ..1053 ..—1 | Union Pacific...... 139% ..157_ ..—2% | West African descriptions have been more brisk. Copper 
i} WOMSVille eceee 1W; 130 ..- 3 Se GND eacéece 83} «o 868 “A | 1 ar 1 . j 
1] 








helping the downward movement. There seemed to be no| Hills have been an active feature, Amalgamated Zincs 1 
nny ' - lacs ack clin } i 
| Support anywhere, and on Thursday and Friday the declines | on the report. | 
!| were serious, Pacifics losing 14, Westerns 2}, and Centrals 2. | South African. | 
| Mexicans naturally fell as a result of the strained relations | sot 4 28, ae 46 Sa | 
1] tl J : Ini } J : Transvaal Dae OS ema ons : ; 
withthe United States United of Havana moved in just the i, sa 33 @e=32 22 33 =o | 
} dail : ai sr aed ; a it Gold Mines. > 52 45 =35 Swi> Se — SS i 
1} Opt te direction, and gained 4, 1, 4, and 4 on consecutive | - Re Bae ~~ we ee 
; ¢ : = - if 
lays. After a slight initial fall, Canadian Pacifics became | Apex (10 covces fice fies « Deep Levers {Con i 
helr ’ : . | Aurora West United ; » «- | Van Ryn Dp. (New 2 | 
helped, perhaps, by atraffic gain of $716,000. lrunks, | Rentien Con itd -* ' Dea i} 
i _ Bie ‘ ° ; & nsoudtd, . ce ee v 4 Veep «- A 

}| £00, Were stroog, with gains in the prior charges. tyandSuburban.. 12 ! . | Witwatersrand Dp. ly j & |i 
i ae Consold.Langlaagte 12... 143..— & | 
1 Sew ae 2 | Co ld. Main Reef 4 a. % Rhodesian. 1 
+} Ss@og St a } irban Roodepoort +3 =a . mated Pro 2 i 
s Z ~ . Lin ama a ps Mee ° ee i} 
i] es Se eos | East Rand Prop .. . = an 1 
| Peers | Geduld cieeanaa, a 2 » dei; ; , : 

A £ Nicaea ties: z » ORL \2 ; ¥ a4 ™ ; British S.A. Chart . . 

Grand Trunk 3rd Pf, 284 .. é . : | Glyon’s Lydenburg. ee ot "i ; i j 
iin. Leopoldina ........ 544 -. S44 --+ 2 | Goch (New)........ 1 << vee | 
i} a Viexican Kai Way.. 109 .. ib . ; | Heriot (New) = i Ado ba i 
} \ > } ) aie : on 2... ond ” i pr ’ + 
i Do ist Pref ...... 6. ee bv ee A | Kleinfontein (New) 14 j + dy F . i 1 
1} Ca Do 2nd Pref. .... 554 .. 5D . | RNS siscssccee Bis Be , img Ske ae | 
lic San POUld .ccccces 180 ..180 .. - | Langlaagte Estate.. — Se stan’ Seines i] 
1 oa United Havana .... 81 .. 83 ..4+2 Ixy ; ce : es 2 Globe 1Ph : 1} 

- iT ' vieyer and U ir.ton Z se yee + Gy Gl is Rb iI i} 
| Modderfontein .... 16 17 + oa . , a a } 
' Modderfontein(B).. 6 .. 6yy..+ 1 Shamva ‘ine ‘ 13 
1] Primrose (New).... Bea a ‘Veteiien amen, ‘all i | 
| OE RT AONE AE Le RRR Randfontein Central a .+ Willen ( a , 1 
' Pancitontej < 23 — — 2 "2 
1} } —_ a in Estates ? oa b | Zan 1 Exploring | 
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Copper and Miscellaneous. 


|| Broken Hill Prop... 
| Camp Bird 

|; Champion Reef .... 

|| El Oro 


Great Cobar 

Kyshtim 

Lena Goldfields. ... 
| Malayaa Tm 


Mount Elliott 
Mount Lyell (£3) .. 
Mount Morgan .... 
Mysore (10s) 
Rio Tinto 
Russo-Asiatic 
Spassky Copper 

| Tanalyk 
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|| Miscellaneous.—Business in the Industrial section has 
'| been good, but activity has been confined to one or two 


|| specialities, notably Meat shares and Salt Unions. 


3ritish 


| and Argentines were the most prominent in the meat group, 
|!on the excellent results shown in the report, and although 
oo from profit-taking on Wednesday, close higher on 


| balanee. 


\| day, but otherwise maintained a strong appearance. 
ping issues were firm, and P. and O. Deferred jumped 11 


points on the interim dividend announcement. 


group has shown wea 


kness, 


Salt Unions suffered a slight reaction on Wednes- 
Ship- 


The Marconi 
and Cities Service have given 


way. Canadian Engineering descriptions have been strong, 


and Banks are in many cases higher. 


have been active, and 


Anglo “A” (Def,).. 21k .. 
Armstrongs........ 148. 
Assted.Cement Ord. 34 .. 
Bir'h’'m Small Arms 1%4x.. 
Brazil Traction.... 554 .. 
British & Arg. Meat ee 
Brunner,Mond&Co, 3 
Canadian Car, $100 77% .. 
Coats (J. and P. ) . 

|| Eastmans os 
Foresta!l Land .... 
Furness Withy .... 


Railways. 
Grand Trunk of 
(Guaranteed) 
H.H.thne Nizam’s Guarante ed) 
State Railways ... 
Plymouth, Devonport, “and| 
i 8.-Western Junction 
Samana & Santiago Railw ay! 
Banks. 
Bank of Adelaide 
Bank of Mauritius... oa 
| Imperial Bank of Canada _ | 
|| London and Brazilian Bank 
National Bank of Australasia 
i| N. of Scotland and Town) 
and County Rank 
; Insurance. 
| Alliance Assurance 
London and Lance ashire} 
1 Fire Insurance i 
Northern Assurance 
|| Royal Exchange Assurance 
|] Standard Fire and Marine} 
| Insurance of New Zea- 
| land 
|} Scottish Insurance C orpora- 


Canada| 


Mining. 

|| Anglo-French Exploration. 
|| May Consolidated Gold Mine 
|| Messina (Transvaal) De- 
| velopment 
| Mongu Tin Mines (Nigeria) 
| Tekka Taiping 

U.S. Smelting, Refining, and 
| _ Mining 
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| Lipton 

| Lloyds Bank 

| Lon.City & Midland 7 
Lon.County &West. 143 
Lyons (J.) & Co. 
Marconi’ s 
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| Huds on’s Bay (£1). 6#%.. 
ta... 


| Pekin Shansi 

| P. and O, Deferred2e7y 
Royal Mail Steam. .102 
Standard Bk. of S.A. 103 . a 


Rate % per Annum, except where} 
marked % or stated in Cash. 
Last 
Year. 


Last 


Interim wean | 
ear. | 


Final, 


8 


Quarter 

7 7 
_ se an 
7s p.s. 12s ps.) 


60 58 
60 45 
12 il 


16 


78 p.s. 


1s p.s. 
ls p s. 


aS 
oe 


"++ 1144+ 


Previous 


Dealings in Deccans 


Week, 


> 


[April 15, 1916. 


ey 


DIVIDEND ANNOUNCEMENTS—Continacg 


Company. 


Tea and Rubber. 
Alor Pongsu Rubber Estate. 
Associated Tea of Ceylon .. 
Balmora! (Ceylon) Tea Es- 

tates ‘ 

Bekoh Rubber 
Bukit Timah oe 
Chersonese (F.M 

Estates 
Golconda Malay Rubber .... 
Highland Tea of Ceylon .... 
Kampong Kuankan | 
Kuala Lumpur Rubber . 
Lindoola Tea .. 

Malacca Rubber Plantations 
New Sylhet Tea Estates 
P.P.K. (Ceylon) Rubber .... 
Seafield Rubber 

Siak (Sumatra) Rubber 
Stagbrook Rubber and Tea 
Straits Rubber 

Sungei Batu Malaya)Rubber 
Sungei Kari Sum'tra)R abber! 
Sumatra Cons'lid'ted Rubber 
Tangoel Rubber 

Tyspane Tea 

Windsor (F.M.S.) Rubber .. 


Other Companies. 


Aerated Bread 
Acme Tea Chest 
African City 
Trust 
Albion Motor Car 
Altrincham Electric 
Aplin and Barrett and 
Western Counties 
Creameries ... see 
Arnott and Co., Dublin | 
Austin Motor (1914) 
Auton Jurgen's United, 
WHO cc caccnvesescvesen 
Bobby and Co..........-++. } 
Borax Consolidated, Pref.) 


Brazilian Warrant. 

British Maritime Trust j 
Buchanan's Four Mills ....!/ 
Cambridge Electric 
Campbell, Praed, and Co. ..| 
Charles Clifford and fons .. 
City of Dublin Steam Packet 
Clayton and Shuttleworth ..| 
Crowe, Wilson, avd Co. 
Dickson and Benson ! 
Direct United States Cable. .| 
Eastern ExtensionTelegraph 
Eastern Telegraph 


G. H. L avey 

Hill, Evans 
Holland-America Line 
James Cartiand 

James Deakin and Sons 


John Croall and Son........! 

John Ho!man and Sons 

J. R. Roberts’ Stores 

Kimberley Water Works... .} 

Lancashire Dynamo andj} 

Motor i 

Lang Brothers 

Lamson Paragon Supply.... 

London Trust 

Mitchel! and Muil . 

Monte Video Telephone ... 

Naamlooze Vennootschap 
Blaauwhoedenveem ... 

Nautilus Steam Shipping .. 

N. of England Trustee De | 
benture and Assets Cor 
Pp orat ion 

Northern Securities T rest . 

Ocean Coal and Wilson's .. 

Oriental Telephone and 
Electric 

People’s Refreshment House! 

Association 

P. and O. Steam Navigation 

Primitiva Gas of Buenos} 
Aires Ord. | 

Provincial Cinematograph} 
Theatres 

Pryce Jones, Limited j 

Pullin, Thomas, and Slade. .} 

Rio de Janeiro City Improve-| 
CE 6b vsccenesscadesal 

Robert Outram 

Secend Edinburgh invest | 
ment Trust 

Second Scottish Northern | 
Investment Trust 

Skinuer and Holford 

Southern Counties Dairies. .| 

South-Western Dairies 

Steel Brothers... .....00..0. 

T. Barr 

T. Lyons 

Turney Brothers 

U.S. and 8. American In-) 
vestment Trust 


Western Telegraph 

William Collins } 
William Nicholson (Leeds). . 
Wilson’s and Mathieson’s ..| 
Ww yles s Brothers . 
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RUBBER FORWARD SALES. 





following is the latest list of forward sales announced 
this week :— 

Glen Bervie.—March, 9,566 Ibs. Six m nths, 05,914 lbs on 

ount of the estimate for the year to September 30, 1916, of 
20,000 lbs. The March crop is smal!, owing to cessation of 
ipping in consequence of wintering. Of the above cr 
4¢,982 lbs have been sold at an average gross price of 2s 11}: 
er Ib. 

Tava Amalgamated.—Mar 44,200 lbs, against 29,800 Ib 
Three months, 126,800 lbs, against the estima te for the year to 
December 31st next of 450,000 Ibs. Of the 1915 crop of 

-.345 lbs, approximately 304,000 lbs have been sold to date 

in average gross price of 2s 6.53d per lb (London equivalent) 

Jeram.—Of the 1915-16 crop, 132,339 lbs h been sold + 
jate at an average gross price of 2s 8.osd per lb (Le n equ 
ent). The estimate of crop for t ear to Mar 21, 1917, is 
2° 0 Ibs. 

Sungei Bahru.—Of the 148.8 h ted to March 


42.259 Ibs have been sold at an average gross price of 2s tod 
ner Ib (London equivalent) 

Tamiang.—Of the 1915-16 crop 52,510 lbs have been sold at an 
ize gross price of 3s 1'%4d per lb 
Kawan Rubber and Coconut P! 


to March 31, rubber, 44,010 It (2,130); estimate for year, 


ntations.—Six months, 


100.000. Five months. to February 28th. coconuts. c1o.coo nuts 
2.984): estimate for vear. 2.000.000. Of above crops 10.210 
lbs rubber have been sold at average gross price of 3s o%4d 
per Ib (London equivalent), and 40 tons of copra sold in Penang 


it an average gross price of £20 


Iss per ton 








ANALYSIS OF BALANCE-SHEETS. 


CAMMELL, LAIRD, AND CO, 


December 31, 1915. 


LIABILITIES. | ASSETS. 
Amount. Inc. or Dec. | Amount. Inc. or Dec. 
£ £ £ £ 
Ord. shares.... 1,147,670 Freehold land, 


shares .. 1.225.225 _. os build 
Jebeontures 


restac 


tv 
wo 
wo 


nes, «c 
. 1,700,500 .. ‘ Stock - in-trade 
eru'd 28.249 .. — 1.448 and work in 


Pr 1,399,568 .. + 
Ir 

Sur 1d. creditors 1.262.719 oe 

Re 

P 


438,590 progress .... 1,562,515 .. + 299,112 

serve 150,000 .. + 100000 | Sundry debtors 822,536 + 294,151 
rofit and loss 268.156 .. + 54,205 | Invests. in sub- 

idiaries, &c. 1,969,887 .. 3,916 

and bills 23,053 .. + 1,717 


591,353 
BRITISH AND ARGENTINE MEAT. 


January 1, 1916. 


7; 


LIABILITIES. ASSETS. 


Amount. Inc. or Dec. Amount. Inc. or Dee, 


| \« ish 

Tetal...... 5,782,559 .. + 531,353 Total...... 5,782,559 + 
| £ s |< £ £ 
| 








H Ord. shares...... 1,005,226 .. - Las Palmas pro- 
Pref. shares .... 449,500 . ‘ duce .... .1,884,710 . +145,660 
> % Orst deb. 73,523 .. — 5,850! Capital expendi- 
6% second deb.. 572.865 .. — 21,847 er eee 1,987,397 .. + 60,554 
Creditors 247,964 .. +175,353| Stocks ..... 574,996 .. +110,255 
Bills payable 39,500 .. 294,650; Debtors ........ 172,003 .. — 28,332 
Sour rpl 13 account 187693 .. ; | Investments 121,577 .. + 99,627 
Profit and loss.. 435,119 .. +392,435| Cash in hand.... 153,417 .. + 338 
| ere 3,009,390 .. +242,352 ' sécccul 5,009,590 .. +242,352 
CLAYTON AND SHUTTLEWORTH. 
| December 31, 1915. 
LIABILITIES. ASSETS, &—* 
s Amount. Inc, or Dec. | Amount. Inc. or Dee. 
2 % cum. pref. £ £ | Land, Sanaa £ £ 
shares........ 350,000 .. . plant ‘ 283,291 .. + 17,293 
Ord shares 450,00 .. Ftock in hand. 340.046 .. + 14,002 
Sundry creditors 117, 63 .. + 66, 716; Sundry debtors.. 400,577 . — 24,739 
Carrent account de —_— 54.676 | Bills reeeivable. 8,958 .. — 12,143 
deserve ........ 125,000 .. + 15,000/ Cash in hand 52,660 .. + 48,165 
Profit and less.. 64,870 .. + 15, 538 | Investments .... 21,963 .. “a 
Total . - 1,107,495 .. + 42 1578 | WOO: cccces 1,107,495 .. + 42,578 
ALLIANCE TRUST. 
| January 31, 1916. 
| LIABILITIES | ASSETS 
1] Amount. Inc or Dec. | Amount. Inc. or Dec. 
| £ | 
| Ord stock .... 400,000 .. . Investments .. 4,631,472 .. + 197,772 
fret. stock, a% 700,000 .. ae | Int. accrued 44,828 .. — 18] 
| p04 %...... 400,000 .. | Office furniture 380 .. 20 
| ey rve fund.. 800,000 .. on Agency balances 9,216 .. + 2,782 
| 1 revenue .. 61,820 .. + 1,749 | Sundry debtors 634 .. + 611 
as » &o . 2,308,784 .. + 102,372 | Bank accounts 36,148 .. 46,4993 
-ank accennts 51,987 .. + 51,987 /Cash.......... ue + 18 
Agency balances 8 ..— 1,619} 
' 








nawaas 4,722,675 -- + 154,489 | Total ...... 4,982,675 .. 
MALACCA RUBBER PLANTATIONS. 
December 31, 1915. 


+ 154,486 


LIABILITIES. j ASSETS 
Amount. Inc. or Dec. | Amount. Inc. or Dec. 


£ £ £ £ 





Pref. shares 115,000 . . | Beoperty ...... 1,206.816 .. + 8.726 
Td. shares.... 238,964 .. ee Debtors........ 1,720 ..— 5,383 
Sho web. stock.. 258,370 .. — 21,080] Stock of rubber 162,562 .. + 48,14 
Der premiums 508,794 .. - Stores at estate 5,563 .. + 5,563 
a). red. acct. 71,268 .. + 19,479] Investments .. 7,670 .. + 1,670 
Pr d. creditors 112,225 .. + 24,916| Cash $9,145 .. + 61,123 
font and loss 169,053 .. + 90,759 Do debenture- 
holdings .. 198 .. — 11,768 
Toted...... 1,473,674 .. + 114,074 Total ..... . 1,473,674 .. * 114,074 
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CRUSHING RETURNS. 
| 
(For last calendar month except where otherwise stated.) 1 
. 1 
Tons Gold Recovered. } i} 
Crushed. i (P) } 
= $f pi. | 
MINE es a ' ) 1] 
= 2 = 2 j \ i} 
= = =~ na i 
Mill.| 55) Mill S| Tot. | Value |} 
as >s | 
a ~~ j ' 
Se —— = ee a ee |) aa — —_—_ - —- me i 
Ozs | Ozs , Ons £ ! 
Abbontiakoon ..........) 10,525 7 i (V) 25,487 
Abosso ae ' (Vv) 17,561 
Akoko Main Reef ...... 295] .. 284 1} 
Alaska United ......... $3,900 98] V $46, 300 (V 837, 8008 Vise, _— 3. $3. yi} 
Antelope........ sk is 6451 | 
Ashanti Goldfic . .| 12,004 i = ‘9 563,¥) 40,644 3 | 
Associated Northern | i] 
Blocks— i | 
es SP Scccnceaces ee ee on (P) 606 || 
Victorious Leases ... 2,069 ; lv) £4,250(P) 350 || 
Atallah nasendeancaes 411) .. e« ° ' 423 es | 
Balaghat ; 2,200} 5,322 1,500 256 1,556) - 1} 
Barramia Mining and | 
Exploration (March j\ ia ad ad AS on ij 
Bell Reef Devt . 1. . 4,161 (Vv) 8,01] | 
Brilliant Extended..... 540 00 (V) £1 804 4V) “S410) V) £2,214 (P) iit 
Bullfinch ae ; 6,190 2.51¢ ‘ (V) £6,6'0( 1,504 | 
Butters Salvador....... 3,700! 3,700 . ’ V ) $56,000 {P}$27,300 | 
Cam and Motor ........ 11,4 2,996 V )£18,267)( P) 599 | 
Central American ......) 5,063 oe en V) 4,551 
Champion Reef .. 17,666 24,556 3,005 2,103) 11,108 } 
Charterland and General i 
Exploration— | 
Old Nie . 2,16) on aca ‘ V) £4.128(P) 69 | 
Cinnamon Bi 4,45 ou 1,311 (P) 135 
Co nsolidated Goldfields | 
of New Zealand— i 
Biackwater ..... ——. =e “a ae V) £8,139(P) 3,754 | 
Progress of New Zea '} 
land .. acee ace se oe V) £3,903 (P) 903 
Wealth of Nations wt es ‘a ee V) £5.658(P) 1,615] 
Eldorado Banke Beige 1,072) .. pa ‘a (V) £9,782): P) 5,070 |! 
Frontina and Bolivia 1,970 , KV) 9,684 |) 
ee 5,27 ‘a ‘ F V) £7,381)\P) 2,937 
Gibraltar Conso lidated } 
(Feb. ant March) .. 57 ea i ae i 425 aa i 
Golden Horseshoe ....../ 17,520 ee 8,271 oe 1(V) £35,278) P) 10,5235 i} 
Gelden Kopje Prop. .... 14,45 ee on es j e< Vv 10,308 || 
Globe and Phoenix......| 6,569 .. ‘ ee 8,374 P) 19,664 } 
Great Boulder Perse- | | 
eee 18,585 ee o« ee os (V) 22,104 |} 
Great Boulder Prop. .... 16,063} 13,945,(V) 50,075 H 
eee 43,6753 
Hutti (Nizam’s) ........ LOG cc ‘ } 1 
92 | 
Ivanhoe ...........0+00 20,024 20,024 2,542 5019 7,591 $2,223 
coe Senne 3,00. 7 i 
Jumbo. . eenasidat eC a 493}. V) £2,096) Loss £309 | 
Kalgurli padbeeeene . 10,32 a ‘ J ~ (V)» 16.715 | 
Kramat Pulai a - eo | a } on ee “P) 1,132 
Lake View and Star 15,058 .. a / i ‘ 4V) 14,729 {] 
Lonely Reef ........ 5,290 3,508 (V)£14,748)(P) 6,548 
Mount Boppy .......... 7,100 7,087 ,193 2,366 3,559/(¥) 10,600 
re 23,290 36,675 12,084 4,316) 14,955(Fiime gold) | 
New Chuquitar nbo G.M.! 1,730, .. ee se V) £1,505P) 500 | 
New Queen Cross ...... 204 : 7 aa ; e (Vv) 850 | 
North Anantapur 2,800, 2,200 9% 113} 1,109} ee | 
North Kalgurli.......... 268 .. en eae 17 1} 
Nundydro Oe teats 8,000) 14,725) 5,902 1,397) 7,29 a | 
SE 64 can cceaaen , ea ‘a } 178) ¥) 712 I} 
SE cc ancaccceaus 12,£50) 18,619) 6,607 1,388! 7,995 . i] 
Oroya Links aa 8,000} .. | ‘ ‘ 4 V) 10,471 |} 
Philipp ne Dredges 1,964} - | 
Pigg’s Peak Devt. 3,380 Vv) 5776 
Plymouth Consol lidated..| 10,750! .. - ‘ i > V) 12,818 
Prestea Block A........ 25,8 0! 19,745 as ek 1(V)£41,294) P) 3,144 | 
Selukwe ¢ olumbia LAA) oe ee os .s V) 2,690 |} 
NN hits cs cnaceats 49,428 .. «a a V)£37,144(P) 14 
8S. John del Re éuenewee a< ee ee ne ae KV) 38,000 | 
Sons of Gwalia.......... 9,17 e ° V) 13,727 
South Kalgurli ....... 10,1 2.967(V) 1 2 
Sudan Goldfield .... 3,65 | 1,550 1,029 155 1,184)(V) 4,050 
Talisman Consolidated. 1,74 3 HV) 4,705 
Le 5,7¢ ee i } ! V) 16,91 
NG atwsc eue a aan ee i is | |} $29,000 
Transvaal & Rhodesian | i j 
istates— i | 
Associated.... .......' 9,3 et wa ad a KV) 12,620 
RE Me cain cceuce< 1,8 | a és j ‘ HV) 5,600 
Vogelstruis Estate. 14,15. 14,412) 2,186) 1,363) 5,59 
Wanderer (Selukwe)....| 13,4 aa 8 i i P) 1,563 


OE i ccanscacdncceds 


| 
Potices and Reports. 
| 
| 
| 











BANKING COMPANIES. 


CREDITO ITALIANO.—The balance 
1915, shows deposits, savings, and current 
acceptances and guarantees on account of customers, ol 
{1,793,007 and {1,647,108 respectively, and a surplus of £238,034 
The current assets include bills receivable £13, 305,359; Current 
accounts, £3,605,589; securities, 
£1,964,275 balances and cash, | 
£4.179,392- . 

LONDON AND BRAZILIAN BANK 
ended January 31st last states that the 
balance of £497,571, in 
further payment of 14s per shar 
48 per share, making a total distribution ot 16 per per annum, 
leaving £297.57! to the credit of profit and loss new accouat. The 
net depreciation on the capital employed in South America 
amounts at the present rates of exchange to £36,803, which is 
covered by the balance carried forward. 
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THE ECONOMIST. 


SUMMARY OF COMPANY PROFIT 


| | Net | 
| Profit | 
| 


Balance, After ‘Amount 


Period 
Ending. 


from 
Last 
Account.' Deben- | Distri- 
| ture | bution. 
Interest. | 
Banks. £ | & | 
Bank of Mauritius ..........| 6,639; 8,916 
London and Brazilian 296,440) 201,131) 
National Bank of Egypt ee 147,864) 
Iron and Steel. 
Cammeil, Laird, and Co. ..... 23,637, 303,842! 
Clayton and Shuttleworth..... 15,822) 72,798) 
Motor and Cycle. 
Wolseley Motors 2,501; 115,012) 
Tea and Rubber. 
Anglo-Malay Rubber 9,543) 
Chersonese (F’.M.S.) Estates. .| 9,992) 
Golconda Malay Rubber 4,038; 
Highland Tea of Ceylon...... 666) 
Malacca Rubber Plantations. .| 16,350) 
284 
2,823) 
11,278 


Pay- | Avail- 


Company. 


497,57 


121,224] 
59,603! 
43,610) 

7,717| 

207,179 
13,766) 
16,335| 

157,678) 


Shelford Rubber Estate......) 
Stagbrook Rubber and Tea ..| 
Straits Rubber a 
Tramways. 
Cork Electric Tramways and 
Lighting.... ieent 
Trusts. 
Alliance ......+. eee 


Dec. 2,481) 14,223| 
150,915| 


21,850) 


Jan. 31 5,068 


31 es 


Dec. 21 
Jan. 1 
Dec. 31 
Dec. 31 


Water. 
Kimberley Water Works .... 
Other Companies. 
Brazilian Warrant 
British and Argentine Meat.. 
Brush Electrical Engineering 
Vity of Santos Improvements. 
Lamson Paragon Supply 


Dec. 


78,964! 
521,852) 
7,06€ 15,.255/ 
6,628 45,889) 
1,363 37,123! 


27,859 
15,714 


states that the gross profits amount to £982,316. From this amount 
has to be deducted charges for year, £620,062 ; rebate on bills not | 
yet due, £52,868; to bank premises account, £15,000; to write | 
down investments, £71,000; leaving a net profit of £223,385, plus | 
£100,440 brought forward, making /323,826. The directors | 
recommend to place to officers’ pension fund £20,000 and a divi- 

of 7s per share (being at the rate of 14 per cent. per annum), sub- | 
ject to income-tax, making 14 per cent. for the year, and to carry | 


torward £87,032.,q¢~ 
ASSURANCE COMPANIES. 


ATLAS ASSURANCE.—The report states :— Life department: | 
New policies numbering 768 were issued, assuring £463,108 at | 
annual premiums of £18,878, and single premiums of £1,348. The | 
sum of £34,550 was re-assured at annual premiums of £1,513, | 
leaving the net new sums assured for the year £428,558, with | 
annual premiums of £17,366 and single premiums of £1,348. | 
Claims by death numbered 298 for £214,120, including bonus | 
additions. In addition, 52 policies matured assuring £30,448. | 
The premium income amounted to £215,386, and the total revenue 
to £323,776. Profit and loss account shows profits (with interest) of 
£217,374, which, together with £45,547 brought forward, shows a 
total of £262,921, which has been appropriated in payment of | 
income-tax on profits, £10,850; in payment of interest on deben- 
ture stock, £3,923; transfer to shareholders’ investment reserve 
fund, to meet depreciation, £31,475; transfer to fire insurance 
fund (additional reserve), £78,544; transfer to employers’ liability, | 
accident, and general insurance funds (additional reserve), £10,000 ; 
carried forward, £51,863. A dividend of 8s per share, being 33} | 
per cent. upon the paid-up capital, has been declared. 

CANADA LIFE ASSURANCE COMPANY.—The company paid to | 
its policy-holders and annuitants last year the sum ot £1,459,131. | 
It received from policy-holders £1,347,896, or £111,235 less than | 
it paid. This unusual excess of payments over receipts was the 
direct result of the successful valuation at the end of 1914. The 
payments included large sums for bonuses, and, as it was formerly | 
the practice of the company to issue endowment assurance matur- | 
ing at the end of a valuation period, a large number of these | 
policies became due. Notwithstanding the receipt by the policy- | 
holders of these amounts, the assets were increased by £23,265, and | 
now stand at £11,551,451. The amount required to be written off | 
for depreciation was only £12,900, or less than 2s 3d on each £100, | 
and even this was balanced by the profit on sale of securities. The | 
net rate of interest earned was {5 12s per cent., compared with £3 | 
per cent. assumed iff valuing all policies issued since 1899. The | 
new business completed and paid for was £2,920,844, being an 
increase of £36,984 over the previous year. 

EDINBURGH LIFE ASSURANCE COMPANY.--In the meeting 
report of the above company in our last week’s issue, the manage- 
ment expenses were stated to have been reduced by over £2,700; 
this should have read ‘‘ nearly £1,300.” 


LONDON AND LANCASHIRE FIRE,—The report for 1915 states 


Tc ea aa 


ment of | able for 


£1: % 
orl 10 | 
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327,479} 
88,620) 


117,513) 
130,767 
69,595 
47,648) 35.20 
8'383| | 
223,529 
14,050) 
19,158 
168,956| 
16,704| ” 
155,983) 
21,850) 
106,823) 


537,566) 
22,32) 


| interest. 
| the estimated market price at December 31, 1915, 


| premises account, leaving {£253,819 to be carried forward 


‘ | on policies becoming claims at two-thirds of the rate declare 
that after deducting all charges of every kind, including income- | December 31, 1914. 


AND LOSS ACCOUNTS. 


Correspondin 
—— |Period Last Year, | 


Dividend. 


Carried to! 

. wy | Reserve, | Balance | 
Ordinary. | Prefce. | neprecia- |Porward| ae 
tion, &e. dend. 


% | & £ fy) Eye] | 
12,555. .. | _ 3,000! 

200,000 .. .. | 297,571! 
120,000 .. 27,864) 


61,262} 100,000! 
17,500 15,000| 


— 30,000) 
16,155) 

| "7,000 
1,000) 
19,080, 
1,198) 

£00) 

10,000) 


Appropriation. 
Co a 


Net | 
Profit, 


Rate. |Amount. 'Amount.| 


1} 16 | 


193,785 
91.405 

10 
74 


114,767 
33,750) 


60,000 


90,000. 
45,000 . 


51,450) 
22,370 


6,513 


24,612. 
24,595} 


237,899 
44,643 


76,931 
35 020 
24,985 
3,971 
80,061 
5,399 
11 295 
164,751 


4.200 
141,585 . 
9,255, .. 
10,500 .. 
140,000 .. 





18,956; 


6163) «6,500, 
39,426} 40,000 
15,750 .. | 6,100) 


15,235 
125,403 


4,041) 
11,060 


19,04€ 


65,497 143,213 


27,871 


93,044 
42,684 
17,065 
56,099 


17,405) 
38,208 
24,000 
14,154 





t ter providing the usual 40 per cent. reserve for the || 
increased liabilities, the net results in each of the accounts are as 
follows :— 
Premiums. Net Profit. 
£ £ 
1,716,648 166,091 


908,982 64,699 
559,451 44,450 


Accident . 
Marine 


SMR. s devas cocccce 2,900,081 cove 
Interest on investments has yielded £114,532. After writing off || 
the sum of £85,co0 from the company’s investments, transferring || 
£10,000 to the staff pension fund, and providing for the div idend for 
the year of 29s. per share, less income-tax, there is a net addition || 
to the funds of the company of £241,886. The total premiums) 
amount to £2,985,081 and the reserve funds to / 3,708,229. ' 


PHENIX INSURANCE.—The report for 1915 shows that in the | 
fire department the net premiums amounted to £1,456,353 Claims | 
amounted to 50.7 per cent., and expenses 39.1 per cent. of the pre- || 
miums, together absorbing £1,308,950. Inclusive of interest on te 
fire funds, £208,511 has been carried to the credit of prott and |} 
loss. The operations of the year resulted in a trading profit from || 
fire, accident, and marine departments of £259,045, which, with 
£25,000, the shareholders’ proportion of the life profits for the)) 
quinquennium 1911-1915, makes a total of £284,045. This amount) 
has been passed to profit and loss in addition to £156,714 10° 
The directors have applied £74,000 in writing dow® | 
securities in the fire, marine, accident, and shareholders funds to 
and have carried i 
£100,000 to the fire account (general! reserve) and £25,000 to ao 
directors recommend payment on May rst next of a final dividend 
of 4s 6d per share, less tax, making for 1915 8s per share, less t@% || 
The total assets exceed £16,800,000: I 


WESLEYAN AND GENERAL ASSURANCE SOCIETY.--The annua 
report and statement of accounts for the year ending December 31 | 
1915, States that the total number of members and policy-holee® i 
at the close of the year was 1,525,133. The total income “ of 
year was {1,122,735. The claims during the year amountee i 
£511,247, making a total exceeding eight million pounds paid —_ 
the commencement of the society. The accumulated funds at veal 
end of the year amounted to £2,625,519. The annual a 
the liabilities under life policies and sickness contracts has = | 
made by the society’s actuary, and reveals a surplus of £2794", | 
Your directors have adopted the actuary’s recommendations, wee 
have determined not to declare a bonus in the ordinary I 
but to set aside a special contingency fund of £20,000, the ae 
of which is to provide for liabilities, incapable of exact mea A 
| ment, which may arise through causes due to the war, and for th} 


- : i 1910, | 
| payment of bonuses, until the presentation of the accounts for 
j ¢ d as a | 
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April 15, 1916.) 
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MISCELLANEOUS COMPANIES. 


| the crop was 472,009 Ibs. 
j 498,000 lbs. 


‘all in’’ cost being 11.86d 


The estimate for the current year is 


The profit amounted to 


{43,610 
| Balance from last year £4,038, making £47,648. A final dividend 
| of 30 per cent. is recommended, making 40 per cent., placing to 
| reserve £7,000, leaving to be carried forward £5,448, subject to 


| directors’ special remuneration 


yf Hudson’s Bay Company : 
Quarters Ended 
March 3l, 
1915. 1916 
5,400 .. 30,600 .. 
£20,100 .. £98,000 .. 


£400 .. £3,603 


Years Ended 
March 3l, 
1915. 1916 
16,400 .. 79,300 
£62,900 .. £251,600 


} 
} 
' 
| 
| 
Farm lands— 
oC errr 
| Bold G66 .csexs 
Town lots— 

Bod M68 osccuc 455 .. as 
| Total receipts £38,800 .. £73,100 .. £209,400 .. £234,100 
| KIMBERLEY WATER WORKS.—The report for 1915 states that 
the working account shows a balance of £18,236, which toget 
with interest, £3,614, makes the profit £21,850. The sum ot £596 
| debenture stock. ,_ It is proposed to write off £3,320 from con- 
struction, to transfer £585 to investment fluctuation reserve, and to 
pay a dividend of 2} per cent. for the six months to December 31st, 
making, with the interim dividend, 5 per cent. for the year, free of 
} income-tax 

MaLACCA RUBBER PLANTATIONS —The report for 1915 states 
| that the profit was £252,006; add balance from 1914, £16,350, 
|making £268,356; less debenture interest, £15,771; i 
|/25,926; French taxation, £3,129; debenture sinking 
| {19,080; leaving for disposal £204,449. 
| cent., free of income-tax, making 40 per cent., is recommended, 
leaving to carry forward £62,864, out of which excess profits duty, 
if any, hasto be met. £21,080 of first mortgage debenture stock 
was purchased by the trustees for cancellation. The planted area 
remains ai 16,000 acres approximately, The output for 1915 
totalled 3,543,112 lbs, and crop realised £456,373, an average 
of 2s 691d per lb. The cost f.o.b. was 11.82d per |b, and the all-in 
cost was Is 2.12d per lb. 


MINING COMPANIES. 

WITWATERSRAND DEEP.—The report for 1915 states that in 
pursuance of the agreement with the Witwatersrand Gold Mining 
Company, 6.7306 claims at {£3,000 per full claim have been 
transferred. This company's property holdings now therefore 
comprise 430 claims, with an actual area equal to 411.2405 claims, 
m the farm Driefontein, and nine claims, with an actual area of 
5.97 claims, and a water-right on the farm Klippoortje. The 
tonnage crushed during the year shows an increase of 1,313 tons, 
with a reduction in the profit earned of £37,328. The payable ore 
reserves show a decrease from 1,707,400 tons, valued at 6.20 dwts 
over 54.96 ins, to 1,673,300 tons, valued at 6,02 dwts over 54.49 
The appropriation account shows brought forward £102,933, 


; 





in 


profit on working £213,839, interest, dividends, and sundry revenue 


£5,.455—total £325,231. Government tax on profits for 1914 
absorbed £18,771, audit fees £315, cost of 6.7324 claims acquired 
57, Capital expenditure {20,082, redemption on debentures 
#5,710, interest on debentures (606, debenture trustees’ fees, &c 
£299, directo s’ extra remuneration on profits £1,000, contribution 
to miners’ phthisis compensation fund £5,885, English income-tax 
£44, dividend No. 19 of 15 per cent. £82,500, dividend No. 20 of 


13} per cent. £75,625, leaving to be carried forward £89,336. 


$ 22,05 








THE CORN 


TRADE. 


Mark Lane, Friday Evening. 


, Favoured by another week of fine, bright weather, farmers 
‘ave been enabled to push on with field work, although handi- 
capped by a shortage of skilled labour. Reports generally are 
hot altogether favourable, the area under wheat showing a 
light reduction, and only early sowings present a promising 
pearance. With large arrivals and ample shipments to the 
United Kingdom the market for breadstuffs was rather feature- 
ss during the period under review, spot trade being quiet, but 
which, perhaps, may be accounted for by recent liberal purchases 
of parcels to arrive, and prices gave way on some little pres- 
~" by holders to realise. 





The quantity shipped from the 
outhern Hemisphere shows an appreciable increase, but sup- 
plies from this quarter may be diverted to satisfy the large 
Continental demand which has already accounted for a liberal 
Proportion of cargoes. Crop movements in America were 
omailer than for some time past, but still compare favourably 
With last year’s total, and, with navigation on the Great Lakes 
sue to open this month, shipments from North America will 
Probably mark an appreciable expansion in the next few months, 
as a large quantity of wheat will thus be released for export. 
ns P reports from the United States continue to vary, and 
while still unfavourable with respect to spring sowings, better 
a ather conditions have been experienced in the winter belt. 
ficial advices from Canada are satisfactory, receipts at 
Primary points being on a liberal scale, with large stocks in 


country districts. In the Argentine the land is being prepared 


O. 


oO 





GOLCONDA MALAY RUBBER —The report for 1915 states that | , 


The average gross price realised was 2s 9.12d, the | 


HUDSON'S BAY LAND SALES.—The following are the land sales 


£4,700 | ©" 


her | 


| has been provided for depreciation and {£1,600 for interest on the | 


income-tax, | 
fund, | 
A final dividend of 30 per | 
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situation being the continued 
The demand for 
showed slight improve- 


5 t 


white 


large takings by Continental countries. 
floating and forward wheat cargoes 
ment, and several sales were 
The market, howey nominal, as 
sellers’ and buyers’ ideas differ widely, and where business has 
resulted a lower basis was estab] Parcels were irregular, 


though firm on with better foreign cables 


efiected, principally in 
kinds. 


hala: — mathe 
Daiance, 1n Sympatay 


, 
' 
} 


and a fair trade passed The following cargoes changed 
hands: White Walla and blue stem, expected to load mid- 
April, 64s; including war risks, ditto, due out to load 24th 
inst., 64s; ditto shipping or shipped, 63s 6d and 63s; No. 1 


load May 7th, 68s 6d, 
lbs, afloat, 68s 6d. Of feeders, 
maize, both spot and forward 
serve, and a good demand pre- 


Northern Manitoba, expected ready to 
and a part cargo Rosafe, 61} 
ruled firmer for La 


being offered 


Plata 


with r 


prices 


parceis 


vailed. Oats very firm, but inactive, barley being rather 
dearer, especially for grinding sorts. English wheat continues 
in small supply, whites delivered up ranging to s8s 6d, and 
reds to 58s per qr, 504 lbs. Of foreign, No. 1 Northern Mani- 
toba 64s 6d ex ship, 6ss 6d landed, and No. 2, in former posi- 
tion, 63s 6d. Fiour: Country patents 43s 6d to 44s 6d, with 
whites 2s less ex rail. Of imported Minneapolis first spring 


patents 48s 6d upwards, and Canadian export pater 
to 48s 6d, both landed. Grinding ba 
7 


is 478 6d 


rley: Plate, ex quay, 478 


upwards, American 43s to 43s 6d, Persian 44s 6d, all landed. 
Maize: La Plata (sound) sos ex ship and s1s landed, white 
flat African being held for sis quay terms. Oats: English 


37s to 38s, black Irish 32s 6d, La Plata 33s upwards, 
according to quality. White clipped American, 35s 


whites 
landed, 
ex quay. 


+ - 


The following is the latest fortnightly wheat letter issued 
by Messrs Montgomery, Jones, and Co., April 12, 
1916 :— 

Weather and Crops.—The weather has now turned milder, 
with moderate rains, and, on the whole, the conditions are 
favourable for field operations. Farmers are now busy with 
their spring sowings, and there seems little doubt that with 
the scarcity of labour the area planted for the whole crop will 
probably show a decrease of 7 to 8 per cent. on last 
acreage. Native wheat is scarce, and shows an advance of 3s 
to 4s per qr on the fortnight. 

Markets.—During the past fortnight markets have remaine i 
very nervous, with only an extremely small business passing, 
and prices show an advance of 6d per qr for spring wheats 
and a decline of od for hard winters. 

North America.—U.S.A.—The Board of Agriculture Bureau 
report for April discloses an average condition on April rst 
of 78.3, as against 88.8 on April 1st last season and an average 
on April 1st for the past ten years of 87.3. This would leave 
the quantity to be harvested, on the basis of 14.5 bushels per 
acre, about 495,000,000 bushels, which compares with last 


dated 


years 
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for new crop sowings under favourable weather, while stocks 
on hand are large. Shipments, however, continue light, mainly 
* to the acute dearth of t age, a W ( é D 
brokers competing with merchants for neutral ve rates 
noved in an upward dire Meanwt si s offe 
sparingly at prices which are much above the 1 f 
this side. Beneficial rains are reported in Australia, and 
t re rapidly accumulating at the tl gh 
chartering has been rather more active of late ] 
freight markets for grain ruled steady, though generally quiet 1 
from tl American Atlantic seaboard on the basis of ras ¢ 
Br Channel, although as much as 298 6d was paid to Mar 
or Cette May, while on Government account charters 
were effected at 16s 6d West Italy from Northern Range, with 
option of Montreal 148 6d being done 
from M I to Brist ants’ ac nt. The 
River Plate section wd demand chiefiy 
bret account sss Ju sth-July 
trom San Lorenzo to while 132s 6d was 
conceded by merchants to U.K. for 75 per cent. wheat May 1sth- | 
June 15th. Indian rates were steady at 100s Bombay to picked 
ports U.K. on dead weight, while Australia continues to absorb 
tonnage at 1t1os for wheat fhe demand for local milled flour 
continues quiet, and prices showed no particular change from 
recent level, official quotations for town households remaining 
| at 50S per sack delivered. Foreign brands also experienced a 
small sale, the only feature in the 
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season’s yield of 655,000,000 bushels. As the American estimate The following table estimates the home consumption of 

of unmillable wheat in 1915 was 146,000,000 bushels, this leaves during the harvest year 1915-16, contrasted with mete s wheat 
for 1915 a net crop of 509,000 bushels of millable wheat. | and 1912-13 :— + 1913-14, 
Canada.—Prospects are extremely good, as the heavy snow- in inliian 
falls have prepared a splendid seed bed for the new crop. The | 1s1s.1916 
estimates for the crop of 1915 are now being considerably , 
revised, and the following figures may be of interest :— Se ee 


[April 15, 1916. 


iil 
/1914-1915.| 19131914,! 1912 
pean ence 


cwts. | cwts, | 


“1913, 


cwts. : 
Bushels. Bushels. | I™porte—Wheat (31 weeks #0 April 1), 54,%90,700, 56,120,900 55 wie, 


{ ; 1983,000 63,759,700 

Final estimate of total yield ............++e+0e++++ 376,503,600 Flour " " 5,664,500, 7,£96,400, 7,995,100) 7,911 '599 
Average loss in cleaning and allowance | 60,153,000 63,817,300 62,982 10 
; , 490, »300 62,982,109 

for grain not of merchantable Add week ending April 8—Wheat ..| 2,454,600) 2,752,900 oe "ATT 200 

quality, say 10 per cent........... 37,630,400 Plour....) 266,409 149,000 = 126. 90 i5Nte 

Total retained for seeding crop of 1916 | commana en So 

: : Total imports 32 weeks ......| 62,874,000 65,699,290 65,34 2.365 

say 14 million acres at 1-75 bushels Less ex aa eee 540 290, 72,365,300 
3 portse—Wheat.. ........+- oes! 72,400 5353, ; g 
per acre ceteris at aaa, ND 4 100; 205,390 


; 7 enn 360,500 
NE Mueiccdekanita »-| 97,900} 267,500, 127900 jap 
Required for food, say 6°25 bushels sanag 


: lati Net imports | 62,703,700 64,898,600 65,006,800 71.7776 
oo for @ population of 8 5,000,000 Add to this the estimated sales of a | , owe satidaenes 
MILLIONS 2. eee ee eeeeeeeeeceecees B,UUY, 112,130,400 | BOMeSTOWR WHERE ...-.eeeeeeeees+/ 514736,000 29,764,300 23,816 200 


——- ——— | Thirty-two weeks’ home supplies eee) 94,439,790 94,662,200 88,825,000 
Balance available for export .. . 264,173,200 {— 


= ce , Average price of English whea 
This exceeds the largest export from Canada in any one fiscal quarter. sseseese ae Seecsene eee 5 3 54 5 31 
year by 121,599,200 bushels, the previous largest export being POF OWE... seer ee eeneeee | abd | 12 | 7 
in the season 1913-14, when 142,574,000 bushels were exported, | bushels. bushels. | bush 


“UVic . le’? , r > 
the Canadian export surplus alone being now considerably cea hee Seeoenea a eas aon o- 
larger than the total import requirements of foreign wheat sia keine ‘inne 
for the United Kingdom. 

Australia.—Cables advise good rains and favourable condi- 
tions for the sowing of the new crop. The latest estimates of 
the crop just harvested are 22,500,000 qrs, against 3,256,000 THE IRON AND COAL TRADES 
qrs last year and 13,000,000 qrs in 1913-14, and the export 
surplus of this crop available is estimated at 16,500,000 qrs. sa saiile ' 
The acreage for the coming crop, owing to the labour scarcity, | _ lhe coal industry is still active and the demand strong. 
will probably show some decrease on that just reaped, but lraffic is moving with a little more freedom, but a lack of empty 
against this it is more than likely that, owing to freight scar- | wagons is still being felt by the collieries. al 
city, a considerable portion of the new crop may have to be | output for the United Kingdom have just been published, and 
carried into the next cereal year. . spandeaicaddl tet ea 

India.—The harvest is now proceeding under favourable con- oe ae ptS AMOURted tO 253,150,000 tons as 
ditions, and the latest forecast published by the Punjaub de- | “OM Patee with 265,643,000 tons for 1914. Ther 
partment states their area is now estimated at 8,798,934 acres, | SCarcity « f coal available 


| 
! 
| 
} 
| 


d 
5 
3 
° 


61 
741 


j 
' 


—_——— 


rhe statistics of coal 
ha hat tha 114 ‘ 
snow that the output iO 


is still a marked 
, OWing to the great pressure for sup. 
being an increase of 5 per cent. on the December estimates, | plies. The latest prices are as follows :—Best steam (Newcastle), 
caused by further sowings. This forecast, as compared with 58; steam smalls, 25s; steam smalls (Cardiff), 25s @d; gas coal | 
last season, will show a decrease of about 11 per cent., due to | (Durham). 215: foundry coke (Newcast! ee ” | 
unfavourable climatic conditions at time of sowing. ee ee a 

The world’s shipments of wheat and flour during the past 
fortnight have totalled 3,254,000 qrs, and are 339,000 qrs less 
than a fortnight ago and 250,000 qrs less than a year ago. | brought about by the maximum price regulations. The market 
U.K. takes 1,340,000 qrs, Continent 1,644,000 qrs, and ex-Euro- | j, settling down gradually to the new order of things. There is 
pean countries 270,000 qTs. — . . | still a good export trade to the Allies, but there is little avail- 

The United States and Canada have been the chief contri- | able iron for new business. The demand for hematite 
butors with 2,024,000 qrs, the remaining shippers being Argen- to be remarkably brisk. Friday’s pei 
tina 746,000 qrs, Australasia 466,000 qrs, and sundry countries | follo 1 
18,000 qrs. 

Supplies in Sight.—Of the arrivals at ports of call during 
the past fortnight 177,000 qrs have been ordered to the United 
Kingdom, and 214,000 to the Continent. 


‘ 
“_ 


The pig-iron industry is now working under new conditions, 


: Glasgow prices 
s:—Cleveland warrants, no business done. Closi 
Ss, Cash, g6s_ 6d. No sellers. Settlement 


aoe ng, 
VUYCTI U price, os od. 
> Connx . 1 ‘7? S 4 , : ‘ le ‘¢’ 2) ) 
onnal and Co.’s Stores, 1,000; Middlesbro’ (No. 3), 44,321 


To-pay’s VaLvr of Parcrers Direct to LiveRPooL _Vur Glasgow correspondent (writing on Thursday) says :— 
Fortnight Year Conditions on the pig-iron warrant market remain passive, 
av nore s 2 han ! } YT he ce cincre th > rder 
To-day. Ago, Ago te re - ae tha ace ~ the ar since the ‘ca oo 
; ; Jt things has taken eilect. n several occasions this Week 

1 Nor. Manitoba, April-May, per he * » 99 Dae ae atin face $5 seen 3° 
: . 57) nn ne “ring as barely been constituted, and no ‘‘ open ”’ trans- 
480 Ibs, c.if. ..... - 57/9 .. 57/3 .. 62/103 | . 4:57, - Or aay ; ; 
; 4 4] actions have been reported, though at each session buyers of 

2 hard winter, April-May, per Clevel } oT cs ; 3 
480 Ibs, c.if J 51/3 52/ 619 leveland have been in evidence. Their endeavours to tempt 
pee eennseceseeeee sim os oe +e , sales—through raising their offers from day to day—have had 
no efiect, not even to the extent of inducing warrant holders to 
name or indicate a figure at which they are prepared to con- 
This | Fortnight) Year sider tenders. This afternoon the buying rate was called 96s, 
Week. Ago. | Ago. which represents an advance of 3s a ton since this day week. 
7 eae | 7 ae eee It is understoc atn alings ‘ ; have been arranged 
Theoretical U.K. stocks of foreign wheat | Quarters | Quarters | Quarters understood that nodealings in warrants have been arrange 

] 


and flour in first hands ................ + 1,921,000 1,832,000 | 1,538,000 privately, but merchants with export orders have covered their 
British wheat undelivered 


On passage, U.K. direot 


CoMPARATIVE PosITION AND PRICES. 


2,652,000 ; 1,326,000 


rhea 2,110,000 | 1,469,000 
= Continent direct 3,791,000 3 
1 


} requirements direct with makers to a moderate degree at 05s 

‘ - . h- ha ‘ artin ¢ > I > 

5000! 3581000 | 2 02: and it is added that the transactions cannot be repeated 
oe for orders U.K. or Cont, 1,826,000 
| 


gid 

, — | 2'078,000 under 100s, which late to-day was said to be the basis on w hich 

a ; | Bushels. | Bushels.| Bushels. | ONe or two warrants could be had. ‘These, it is realised, have 

aan ati el - ces. = ae annie | sLaeeins got into the strong hands of export merchants and consumers, 
eave ad va ae who have thus protected themselves against emergencies. For 


d : : , / 
Ganette average price of British wheat ....! 8 55 ll | 54 9 ordinary brands of Scotch pig-iron an active all-round inquiry 
Chieago, May, per 480 ibs 3 37 8 52 3 j 


is in force; the same remark applies to hematites, and though 

Ww OR | } ° ; , I - . ’ © 
Winnipeg, May. . sozessetces etl SS 8 tS deliveries are very heavy they fail to satisfy requirements. 
COMPARATIVE AVERAGES OF GRAIN Supplies are being rigidly controlled by the Government, who 
F have turned down not a few tempting outside contracts. Ship- 


t t builders are exceedingly well off with orders, the weight of the 
the Average Price of British Corn (Imperial Measure) in the six | new vessels on hand in the various yards on the Clyde being 
weeks ended April 8, 1916, and for the corresponding week in | 511,949 tons. Material (in iron and steel) commands very high 
each of the years from 1915 to 1912. prices—from £13 to £14 for steel, and from £13 to £13 158 for 
—__—__— neo ees ————————- | iron. Surprise is expressed that the Government has net 
Gaia, Avanses Pasoss. tackled the quotations for black sheets, now bringing the ab- 

Bariey. Oats. Wheat. | Barley} Oats. normal figures of £18 to £18 10s a ton. 


The following is a statement showing the Quantities Sold and 


} gre bak | qra beb 8 
} 11,775 2 12,851 53 
| 128i5 15,U97 53 
| 13,035 19,997 54 

20.356 21.689 55 

21,649 24,194 55 
| 28,781 51,730 55 


10,471 10,790 31 
16,765 9,112 26 
6,705 7,855 27 
3,266 6,202 » 


a 


Our Middlesbro’ correspondent’s report, dated April 13th, 
is as follows :—Pig-iron : There is a great scarcity of pig-1700, 
and consumers ate having serious difficulties: in obtaining 1 
quirements. Holders of the small stock of warrant iron will 
not sell, although buyers are offering up to 96s per ton. Te 
makers’ average quotation for No. 3 Cleveland G.M.B. 1s ¢ 
whilst East Coast mixed numbers hematite remain at 1408 P@ 
ton. The Government maximum prices for home consumers 
are 82s 6d and 122s 6d respectively. Manufactured Iron and 
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6d. | Messra D. Pirie and Co.’s 1 ee | | Twenty shillings will keep 20 people 
} f . 
| as follows from Starvation for a Week. 
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' 1 
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ar | 3s of commandeered flax pot are t ena red v } Chairma ! DY BYR 
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THE WOOL TRADE. | he LORD MAYOR OF MANCHESTER 
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\ a ; x ' | 
R ford correspondent. writin n J r 3a | I LORD MAYOR OF I] i 
Gin of s at the London sales has given I TH KARL OF DERBY i} 
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. land comes entirely from the home trade, as 1 | Banker THE RUSSO-ASIATIC BANK, &, Old Broad St., B.C 
export e still unobtainablk Crossbred tops do not Cheques ild be mad Great Britaan to 
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steady. Spinners have plenty of work on hand, but new orders 
are not offered at all freely. 

Our Leeds 
manufacturers 
during the 


co.espondent writes:—Many West 
have had a load taken off their minds 
past few we by the Government’s pur- 
chase of considerable quantities of French blue-grey army 
cloths. These contracts were placed by a prominent London 
firm about 17 or 18 months ago, but the French Government 
then refused to accept the goods because the contracts did not 
bear the correct signature. A few weeks ago, however, the 
French authorities took all the light and now the 
| British Government has taken the for use as 
‘hospital blues.’”? The price which will 
entail considerable loss on more so be- 
cause their money has been so long locked up. There is 
grumbling in the Bradford tr: ade at the increased charge list | 
Bradford Dyers’ Association. No one 


blue-grey, 
cloths 
yard, 
all the 


darker 
paid is 5s a 
manufacturers, 
much 


n 
sent out by the has any 


power to stop them putting up their charges, for the association | 


has practically a monopoly, and in spite of the 
made huge profits last year, is continuing to 


lills are 


fact that it 
advance prices. 
not receiving a great number of new orders, but 
medium quantities are being taken in fine whipcords, cove 
and serges for delivery about the end of the year. Neither 
manufacturers nor merchants wish to book big lines, owing 
to the scarcity of labour and the uncertainty of future prices. 
Buying of dress goods must be done for nonths ahead. 
The French are giving orders in and imitation 
serges made from fine cotton warp and lustre weft for the 
spring of 1917. The increased populaz cloth topped boots 
during the past year has given a good stimulus to the demand 
for black, slates, and fawns. There is also some business being 
done in union cloths, which used to be manufactured chiefly 
in Germany, but it is satisfactory to know that the home trade 
is now producing better articles, such as covert coatings and 
mixture twills, both for home consumption and for export. 
Nearly every mixture cloth is now imitated in unions, but the 
trouble is that foreign markets want what they have been accus 
tomed to, even though the new is better value. 
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COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

The report sent out by Messrs. Dalgety and Co., 
the early part of the week contains the wel 
Queensland is enjoying an abundant season over large im- 
portant pastoral areas, and even South Queensland seems to 
have received a portion of the recent precipitation. It makes 
most interesting reading to turn over the Queensland papers 
which have come to hand recently. During early January Cen- 
ral and Western Queensland generally enjoyed phenomenal 
rains, only Maranoa and Warrego being untouched. On the 
whole, I believe that New South Wales also is enjoying a 
favourable autumn, and the next clip should be a good one. 
The last returns of the High Commissioner for Australia indi- 
cate good rainfalls in various other States of the Common- 
wealth, and New Zealand continues to enjoy a fairly good 
time. I have also better news from South Africa; even the 
Midland district of Cape Colony, which for many months has 
been in the throes of a serious drought 
reasonable rainfall, 
entirely over. 


Limited, in 
come news that 


, has at last received a 
though the drought cannot be said to be 
A cable received in Bradford last week stated 
that the new clip of mohair was going to show a big shortage, 
there being practically no new summer kids arriving. In other 
parts of South Africa a fair amount of rain has fallen, and 
when viewed from a pastoral standpoint conditions show an 
average state of prosperity. 

Last Tuesday saw the opening of the third series of colonial 
sales, after a po stponement which has given general satisfac- 
tion. Even a week’s delay has made a wonderful difference, 
and a stronger situation is revealed than the majority ex- 
pected. All along I have had strong faith in the future of 
merinos, and medium to good combing is making 5 per cent. 
more than last series, many withdrawn lots realising 2d more 
than the prices bid in March. Even faulty wools are also 
reaching up to last sales’ rates, and they are going to be no 
cheaper. Both merino and crossbred wool to-day will probably 
prove a good investment, the former in particular, since cross- 


Total Funds, £20,409,644 


ALL CLASSES OF 
INSURANCE EFFECTED. 


MEAD OFFICES : 
1, NORTH JOHN 8T., LIVERPOOL. oes 
94-28, LOMBARD 8T., LONDON. 
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LT. 
breds are slightly affected by the uncertainty in regard tg 
intentions of. the Government. However, the var ous sect oe 
| of the trade are buying crossbreds freely, while the y 
available. Since the opening night the sales have g 
| and crossbreds have shown a tendency to harden. 1 hx 
show a good, general competition, and the temper of the sale 
room is distinctly better than in March. So far the euctions 
have gone splendidly, and there seems no 
should not continue to do so. 

The trade has been much disturbed by the Governme 
what appears to be strong action in regard to the Lei 
hosiery trade, in partially controlling both prices for 
and output, and one is led seriously to question their act 
It would be wiser to leave the various sections of the 
textile trade to conduct their own business, and then if 
are making excess profits to make them pay full 
The present move may be only an experiment; 

| prices are to be controlled, surely the same should appl 
| wool, on which the price of tops, yarns, and fabrics a 
based ? 
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The following is a list of the London Colonial Wool Saies, 
which commenced on April 11th, being the third this year :-— 


Sale -Number of Bales sold 
Date. fale Pmpt. To Home To Foreign 
Apl. Selling Brokers. No. May Buyers. Buyers. 


. Buxton, Ronald, and Co, . BD “sss 
Thomas and Cook oe wave 
John Hoare and Co. 

. Jacomb, Son, and Co..... 
Du Croz, Dorat, and Co.. 
C. Balme and Co, 

H Irwell and Co. j 
Thomas and Cook ........ 
Willans and Overbury . 
Windeler and Co.......... 

. H. P. Hughes and Sons... 
Boxton, Ronald, and Co, 
Schwartze,Buchanan, & Co. 
Jobn Hoare and Co. ..... 

. Du Croz, Doxat, and Co. . 
Jacomb, Son, and Co, 

o Bis SEWOIOGRE COsicccccece 
C. Balme and Co 
H. P. Hughes and Sons.. 


Total. 


2,300 :::; “a00 :.*: 
TP sce. 


+e 
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an 
2.. Buxton, Ronald, and Co. ..3 
Willans and Overbury ....2 
. Windeler and Co. 
Schwartze, Buchanan, & Co.2 
Thomas and Cook aun 
. H. P. Hughes and Sons....3 
H. Irwell and Co......cecs. 3 
©. Balme and Co.....cccces 3 
. John Hoare and Co. 
Jacomb, Son, and Co 
Du Croz, Doxat, and Co, ..3 
Thomas and Cook o 


THE COTTON TRADE. 
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West tales. —Sea isiand| ee | 

Peruvian—Rough oo | oe | .. {1275 1300 1375) 5 
Ditto Mod. Rough ....) .. | «+ 1100 11751200 .. | 790 875 
Ditto Smooth 776 = 841 ag 8°66 5°29 ae y 
Ditto Sea Island ll 124 3 «(8 

African, East, &c. 7-05 765 red aoe 5) 5°65 ets 630 


Bast Indian. GF ror aa\FG 'Fne 8 tn) rer Gd. Fne 
Surat—Mac. G’ndSurtee .. | 1755 770 .. | . “4 or os 8 
» Broach .. 695 710 725 140 te | 470 4°85 Sti 
M. Gin'd Bhownugegar 5°34 5°49 564 5°79 5°94) .. | 4°12 4°24 4°48 58 
M. Gin'd Oomra, No. 1 5°40 5°55 5°70 5°85 GOO .. | 418 218 * 
M, Ginned Khandeish 5°37 5°52 5°67 5°82 .. | 4°06 2 oye : 
M. Ginned Comptah .. 615 .. | 6°40 o “* 
Scinde _ Benga 4°88 5°03 5°18 5-35 5°48 563. ee ** 
M. Ginned Scinde and } . - 
M. Ginned Bengal....f | *’ : \5°30 5-45 5°60 575, Sete 
Tinnivelly........ vescee, 725 740 752| .. | 2. | oe | S14 526 «. | Ott 
Madras, Western ...... 616 .. (6°40) .. | «| «- | . 448 .. 
4 | 


RB 


Coconada, Red Fr. 6°28) .. | +60 co fae | 
M. Gin’d Coconada, Red Fr. 640 . eo | oe 


. | . ee =? ar a ad 


The imports for the week ended April 7 amounted > 
73,919 bales, and the quantity of American cotton report aa 
sea for Great Britain (including cable advices to date) Is 10°, 
bales, against 298,000 bales at the corresponding period !ast yea? 
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onan TA i 
Imports, Exports, Consumption, &c. 
April 7. I THE SILK TRADE 
con Or) nec. or i 
1916. 1915. Dec. ae 
Bales. Bales. Bales. 
Week ending April 7 73,919 eee seve ; Messrs Chabriéres. Morel and ( , ‘ 
orts t sia 
ee From Aug. 1, 1915 .. 2571115 +... 3421555 «+++ — $60,022 | date April 7. 1016 :-—There 1 eas 
penorte Week ending April 7 9,556 sese __ eeee i a eet eI cre s been a further a 
Exports From Aug. 11,1915 .. 315,609 .... 295,467 .... + 20,142 » t p ent. on “ne pean t I 
— tion Week ending April 7 90,057 we. ot eave ae Shanghai filatures and lapans. ‘ 3 
= . From Aug. 1, 1915 .. 2,862,579 .... 2,476,354 .... + 386,225 | Cove: Onis te see ; 
‘ cséassedosecesed ~o 858,779 .2.. 1,517,710 .... — 658,90 oe pig eee 
BLOCK sesceecerereees . ness Fr ashior nctioning the pre 
MANCHESTER, April 13. Se ee ee ee ee . ra | 
ns in the market during the week have not shown the necessity of cove , 
very uch change, but perhaps in some quarters a hil i 
1 ne has presented itself. After a rather ex w ab 
inquiry in piece goods for India for some ti t n Sha f 
a few more offers and sales have been reported in light | Cropin“ anton. 1 ’ 
it shirtings are still neglected. China has not been at by the rise of about 7 per cent. in the Eastern exchange 
and telegrams from Shanghai at the moment aré ¢ the ' 
nting Miscellaneous sales have been arranged for th t the proce a | ( ‘ 
u ’ ‘ } id t 
: East and West, chiefly in fancies and specialities. N i i 
The home trade continues to give stea ly support. Manufa ar to ha et ] 
turers Wn hav < sed sheds ir d 5 ppea ooms are not dil pos d imine ° } 
to start work again until there is definite evidence of a revival ae I 
of demand. Quotations in American yarns are getting more 1} 
lar n rading continue ry stricted. Supplies 
irregular, and trading continues very restricted. | Supplics | PORBIGN AND COLONIAL PRODUCE MARKETS. | 
enerallv are more plentiful than a few weeks ago. ily small 
inte awe heed athe rouch in shipping yarns. Bolton spin- For Reports of To-Day's Business neous Sales see “‘ Post script. 
| sn ve t ut I ivi L Appi 4 7 A ° PULL pia ne aoa 
I cs have m¢ ved off slo wly. 8 . Mi ncing Lane, Fric Vv, t i4 
s UGAR.—A sustained demand ail 1 ring k 
I.) Comparative Statement of the Cotton Trade. values for all Government descriptions showed no : sti 
Mauritius crystals (outports), sold at 4os 14d, and American 
* Previous Weeks in 1916 vranulated at 41S 74d. Stocks in the three chief t rts of 
| yr Price Price Price Price Price, United Kingdom totalled 36,850 tons, against 156,400 ton t 
15, "Apr. +Mar.|{Mar.|+Mar ¢Mar. | Same time last year. Cuban receipts for all ports, 150,330 tons, as 
i 1916. 6. 30. 23. | 16. 9. compared with 84,000 in 1915. Centrals at work 185, against 175. 
ee eee ee ee ae re Imports and deliveries of raw sugar into London since January ist 
| Raw Cotton—Middling American..perlb! 7°73 7°57, 783! 7°78] 7-82 776 | tO April Sth, with stock at latter date :-— 
— Good fairbrownEgyptn..perlb) 10°70 10°05) 10°63, 10 88; 11°31 1144 1913. 1914. 1915. 1916 1 
| Yarns—32’s twist .....see.eeeeee perib' O 123 O 12&; O 122) 0 124, 0 i2@ O 123 is cadens A 
i. 40's Welt ....---+.nseeee, perlb © 124 O 122 0 128) C 124) 0 123 0 123 | | tea aan Pp Kpre cop 
60’s twist (Egyptian) ....perlb © 20% 0 194 0 203) O 204) O 203 0 21 MPOPbOG ...seeeeee 020 ee o,f ee 4 ee 99,5 
| 32-i n. Printers, 116 yds. 16 by 16, 32’s and Delivered .......-+e- 81,220 .. 62,380 .. 53,670 .. 353,230 
Rh Cr Te lel dled edited edhe waied Bde bmn weeeeeee 15,980 .. 34,140 .. 42690 .. 17,1501] 
in. shirt gs, ds , 52's an > aan | 
a 7 719,52's ands 7 15 5115 7/115 9115 9 15 9 | Stock, U.K......... 58,180 .. 114,440 .. 156,390 .. 36,850/| 
3-in, ditto, 38 yds, 18 by 16, 10ibs...... 910 9 9/9101 911 10 O 10 0 CN 05 wiht: onli, wtinieiate ieee . atieieiee oak tl 
%9-ir tto. 374 vds. 16 by 15 89 Iba 906 4 public saie moderate supplies were submitted, and || 
Soames me yas, 16 by 15_ 02 Ib FF Seah enne eee tte Central American kinds experienced fair support at steady rates. |} 
; cast India descriptions passed off quietly Future delivery || 
({1.) Compared with Previous Years. East India descriptions passed off quiet a ee 
market generally quiet, but rates ruled firmer. September, sold, |} 
* J g 48s to 48s 3d, and December at 48s gd. 1 
Pric - ae : 
: hon. eee net Imports and deliveries of coffee into London since January || 
— sril 8 -} date :— 
13, | 4935, | 1914. | 1923. | 1912. | 1912. | 25 to April Sth, with stock at latter date | 
| — 1913. 1914. 1915. 1916. 
sdisdais dis disdis 4 Tons. Tons. Tons. Tons. | 
| Raw Cotton—Middling American..perlb 773 570 1728 688 667 802] Imported.......... 15,160 .. 23,220 .. 17,450 .. 12,990)! 
— Good fair brown Egyptn..perib| 1070 790 885 9°75 O St O 944 | Delivered (home use) 4,120 .. 4490 .. 6.190 .. ss 690 |} 
| Yarns—32's twist sencaatcdakededs perib 0 123 0 84 0 S¢f 0 103 O SF O 104 E t 4.560 6.830 8 200 9 260 
aa 40's weft a I al Rita per Ib 0 124 0 8} 0 9440 10;;' 0 920 10g, XPOLb wncecccssces wu . ee 5, OUL ee a 860 i 
— 60's twist (Egyptian) ... perlb| 0 20g 0 14g 017 | 0 174 O 16g O lig DOGO. cccccccccccee 14,700 .. 22190 1c 15600 .. SIO it 
| S2-in. Printers, 116 yds, 16 by 16, 32’s and COCOA I etiam tee foies qusaties of 26200 ten 3 || 
MP Mkcs Kehennsh behinds edEeeesieaes 18 415 4.17 0.17 741711 19 0 -—Iin auction the iarge quan tity oO . é 
| 52- ee 76 yds, 19 by 19, 32's and ‘ a catalogued, 14,020 bags comprising Colonial sorts air ir 
ann sins enhcaiandbibandedt snauaks 15 713 31411 15 715101 nnalee wan exnasionnadl teat veicen mnaihested ened tesenens 
| Sein, ditto, 38 yds, 18 by 16, 10 ibs...... 910;8 3319 O9 5/9 G10 & | CTE nY Mee tee we wut prices mnmuentes Ciaciein cx ds a 
| Sin. ditto, 374 yds, 16 by 15, 83 ibs....| 810 7 24 71088 3'8 449 5 vrenada fully Is per cwt easier since last sales, ylon. I = 2s || 
rT : me “ameroons Is to 2S arer, and woam if 
* European War. {Nominal quotations. aa —— r, Cameroons Is to dearer, i 1 1 | 
: : y iowe i} 
TEA.—During the week active competition continued, and rates |} 
in most directions showed an advance of 4d to ?d per lb. Quant 
ties catalogued consisted of 47,800 packages Indian, 21,000 
| HIDE, LEATHER, AND ALLIED TRADES. = [ pocksccs Ceylon, and 9.00 packages Java | 
SPICE met with very little attention, and prices for pepper dis- |} 
There were a few fluctuations in the Bermondsey hide market I 
n Thursday, but none of them of much importance. Tanners | 
€ hot eager buyers, and are awaiting the expiration of the | 
gement made between the hide markets and the Tanners’ | 
| Fe ‘eration in regard to prices. Chicago cables report a 
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;*gauy firmer hide market, best 60 lb steers now selling at 
} +3 cents and cows at 22 cents. Business in imported hides is 
| mod rate, and 12'4d per lb has been paid by tanners in Liver- 
i \rgentine fregorific hides, an advance of %d on last | 
| 2 " Large sales are also reported on spot to America NAV , MIX 4 URE | 
joa Sweden, and as high as 127d has been paid for Fray 
| Pettos hides. Stocks of dry hides are getting lower owing “gD: ” 
| © shortage of tonnage, and prices are inclined to firmness. The Pipe Perfect. 

parcel Of 100,000 Dutch hi des offered thr ugh a London firm White Label Mild &’Medium. 
* ngement with the Government have all been taken up | ° : 

| at good prices. ad IN THREE STRENGTHS. ad 
; The tone of the leather trade is quieter owing to a variety of | e - 

a Leeds Fair, held on Wednesday last, was almost | For Wounded British 

|}4 lailure from the ; dance point o lew, and s certai! : ‘ ‘ 

een nian th stidaaen point of slew, and wo uncertain | Per Siiitary Hospitals. a Per 
|from pushing sales, although firm rates prevailed for what | renee A, sy. song er 
|| eather was sold. magn arm rave a OZ. home and for the Front OZ. 
Ht upper leather is getting dearer, and the enormous quan- | a ey te soem 

! Vv YX 


|mosiiccures ave ‘sat in contracts fcr portion “of woe || SOHN PLAYER & SONS, Nottingham 






will be required for the Russian order will serve Terms on application to 
e market. 
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ly) .2 order. Matters remain much as last reported in 


Issued by the Imperial Tobacco Co. (of Great Britain and Ireland), Ltd. 
‘ and Birmingham. 
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played weakness respecting forward positions 
June-August shipment, sold at 73d, c.f. and 
slow. 

TAPIOCA steadily held, but dealings restricted. 

RICE quietly supported, but steady, business being effected in 
No. 2 cleaned Rangoon, near, at 163 14d, c f. andi. 

JUTE.—Very quiet respecting jute, but prices were maintained. 
Prospects become better with regard to the labour troubles, and 
some mills which recently were quite idle are now employinga fair 
number of workpeople, and the undertone is firn 

HEMP.—Manila parcels firm, but business was confined to a 
narrow compass. Fair April-June done, £53 to £53 10s, c.f. and i, 
New Zealand firmly held, whe sparingly ofiered. H.P.F., Feb- 
ruary-May. sold, £48 5s, c.f. and i. 

SHELLAC.—Spot market firm, and moderate dealings transpired. 
Fair T.N. orange, 938 to 94s. Futures tended upwards. 
May delivery to 95s and g4s, and August at 95s to 97s 
and 96s. 


THE ECONOMIST. 


RUBBER met a fair demand, though some irregularity 
noticeable at times. Standard plantation crepe on pa ity Was || 
38 3d to 3s 23d, 38 gd, anc 3s 2d. Smoked ri! bed an SOid, 
sold, 3s 234 to 3s 33d and 3s 24d. Fine hard Para py, 
near, 3s Ball, April-May, quoted 2s 5d, “+ Spot and 

COPRA steady, and business proceeded with rathe 
| Manila to Marseilles, March-May, sold, £40; FM, 
F M.S. Singapore, ditto, £40; and Malabar, £40 12s 6d 

TALLOW.— Market remained quiet. In auction, 
offered and 602 sold at about 3d per cwt decline 
unaltered. 

METALS.—Tin : Sellers were reserved last Monday, t 
being higher, while standard cash fluctuated to £204 108 
months to £i 98 58 A downward movement characte 
both cash and near on Tuesday under liquid lations, 
positions advanced, being in good demand. Cash sett led dow 
{201 15s, and three months at £199 tos. Selling desire ‘aa : | 
during “the middle of the week, and prices re lapsed but ee 
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Commerctal Times.—Wleeklyp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 


| DYE STUFFS, &c— « METALS—B8. Copper £8 £& 
Gallas, China. .per cwt 95 ) Eng., Tough, per von nom 
Turmeric, Bengal .... 46 0} Best selected cosse.ben 9 Le 
Madras, finger .. 45 0 | Sheets (strong) ....148 0 

Gambier, biock 57 0} Standard cashl25 0 
iron, per ton— 


Cutch, ord. to fair.. 

DYEWOODs— £ | Bars, Weish Ports.. 7 10 

Brazil . Der | ton 10 Staffordshire Bara, 
Birkenhead 


Fustic, Jamaica...... 10 
Bheets.. 


Cuba it} 7: 0 

Lima Wood 14 | Hoops, Birkenhead 7 0 

mqwees, Campeacty 14 | Naiirods, London.. 8 10 

Honduras 17 | aoe, so. t.0.b. - 
Wels orte...... 

| Do Mdisbro., f.0.b. 53/9 





LONDON, Fripay. 


ABRBROWROOT-perib 5s d 
8t. Vincent, com.tofn. 6 1 
Ss = 
Nata! cine 
| JOOOA—inty 64 
Trinidad, mia. to ona 
per cwt.. ¢ 


SAGO— edad 
Pearl, per cwt coe 82 0 
C a ee : 


§ | SHELLAC—per ewt— 
range, firet marke . 110 
¢ | , Second, fair to fine 97 ) 
Jarnet Lac, Biicccs OP 
15 | Sutton, Lac, gd. to fn. 87 
i 


TAPIOCA—per th 
a. I. Flake, fair... ... ° 
per owt 29 


TAR—Stockhim, p.bL 
Archangel 


20 7m 
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CKA—daty } Is per lb— 
Jongon—C ommon 
6 Low to mediam. 
9 | Avot TN quiet value | 
May Jonchong, commen . 
August | Good to finest. 


18 {ev aicutta : ees, | Scented Orange Petes 


Canton 
0 |StLK— jgcnnton...... 
0 |China—Tsatiee, Supr. \Hiys v 
Blue Elephant ... Vines com, te fair . 


nest 
a Kahing .. 12 6 ‘Young Hyson 


Good to finest. . 
0 | Indian and Ceayion— 
| Broken & Faunings 
Do ueefui.... 
| Broken Pekoes—Cem. 
ral to good 





Medium to good .. 
Fine to finest 
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Jesion, plantation a 


Tayaqail 
Sania. fair te fine . 


|; DOF FEE—aty a per ew 
&. Indiafineord.gd.ma. ¢6 
Do good ~ oo a oe 
Mocha, lon o. 83 
Do short a. 
Tamea., gd. to fn. ord. 
Greenish .......... 6 


Oolory 7 
Josta Hica.ord. to mid. 
| Good to fine.. 

Sentral American, gd. 

ord. to mid. 
Mid. to fine 
Foxy descriptions. . 
Vera Pas . 

Jolumbian, ordinary. £ 
De gd. ord tolow md 
Do mid. to fine .... 

Santes,sup.,c & f terms £2 

CHEMICALB— 

Acid, citric . — le. 5 
Nitric. 0 
Oxalic, net eee 1 
Tartaric, Eng ish .. c. 
Foreign 

A4lnm, tamp .perton ais: 
Do ground 18 

Ammonia, carb., p.!b. 0 
Moriate, White..ton 45 
Sulphate £7 

Arsenic, lump, perton 5) 
Powder . --per ton 29 a 

Ashes, pos |. — = nora Smtrelion Raisins— 

z Orowns 

coe = =: + ° Australian Sultanas— 
Do powder 20 9 31 5 Crowns 
— Tartar, Orystal nom 

ge povese 8 
| % powder . 
} eel 
| fodine, or -peros 0 1% 0 
| Nitrate of soda, p. ton 1700 i7/ 
' Potash, bichrmst. pr.lo 2 2 
Chiorate, neb...... 2 
Prussiate ie 
Do Foreiga.... 3 
Sulphate... .per ton 5) 
Sal-Acetos -perib | 
} Sal-Ammoniac, pr. cw 65 
; Soda Bicarb., per ton 5/15 


Cryttainexs ip. p.tne4 00 
C—O” re FZ 
c 
© 


14 


. 19 
Sapang Ceyion 12 
ELEPHANTS TEETH—ver 
Soft, 80 lb & upwards 66 0 75 
F LAX per ton,ci.f. £2 3s £ 
| Riga ZK nom 
Pevees D ....csv0 
FRUIT—New— 
Pen ouy 2s 'D. ats 
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en2opzr-@ 


Bcotch pi iron, “— a 9 
Cleveland, cash . ae 
Hematite, cash .... 67/6 
|Lead—Eng. pig p. tor 3, 5 
Foreign, April .... 35 10 Tussah .... 
(Quicksily ver, per awe -_ 15/176 Ke-reeled 
‘ts, ie .B. ° 0°0) OjJ 
| » ae ingote . 2 6 ) 297 
} do bars ... 207 C 208 
Peandand, cash ... 200 0 0 
Tin-plates, per bor— 'SP1088—Pepper, white—paein— 
Coke, 1.0. . nom Penang . 0 10 
Zinc, Belgian “Bheet. | 44/0/3 52/0/0 Singapore, fair White 0 103 
Antimony, Reguius.. 6/0/6 6/0/68} Black Singapore .. 0 84 
(OL — Fish— mA. _-] eaabhteshons 
Whale am, erate, — aaa ‘Oinnamon—int sort... 
| D 0% 
i 
| 
| 
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0 : 
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a. Sut, Mbewlecstccnen oooocs 
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nest 
| Pekoe — 
Common ... eee 
; | Useful mediom _... 
| Pekoes—Common,... 
Medium asefa! 


ecascele ome 
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Smalls, 4 case ..... 
Do 4 bags 
Figs—Duce 10/6 per cwt. 
Greek, 56 1b bays .. 40 
Do 28ib do 
Taps 
Malagas 
Raicins— Valencias— 
Halves, very com. . 
Do ordinary .. 
Quarters .......... 
Good to fine....... 
Sultanas,Greek—Com 
Medium. 
Good ..... 


eee ater secee 
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mem Do 3rd 


aa co 
v panish ...... nom 
Levant . nom on 
Beed, Linseed, per ton 33/20, 3310. Cassia Li 
Rape, ref. Eng.,caks. 55 0/0 £6/9/0 Cloves—Zam 
Brown, Englishnkd (/0/0 0/0 0 enang 
Cottonseed, Orude .. 43 a0 Ginger—per cwt— 
Do Refined 4 Oochin, cut ........ 85 
Do small rongh .. 38 
Do washed ...... 43 
Japan 
Jamaica 
Mace ..... --.--perib 1 
Nutmegs, good to fine 1 2 
Smal to medium so, 3S we) 
Chillies—per owt ....145 0 160 


8SPIRITS—Raom, p pf.g!. duty 15s 
Jamaica, per liq. gal. 

bd. 30 to 36 0. P. 3 

Fine marks ...... 0 

Demerara, proof .. 6 

Leeward, Isl. proof . 

9 


° ‘TIM BER—Timber ‘ ae 
Wood.—Dantsica 
Meme! fr, 2 loar 220 6 

Pitch Pine Timb: 125) 
Oanada yel. pine larg 200 
nebec oak 
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Indian teak 200 
Wainact. Iga. 18ft cube 8 
Deals & Sawn & Prepare Wood- 
Norway, Petra, até. £28 (£8 
Bwedish, good... . 4 
Common eeceess 
Russian ... 
Finiand . 
1 


oO 


¢ 
0 
Paim (Lag or8 
aim ( WD sccucons { 
Lard, American......74,100 0 
Do English nom 
Petroim. Oil, per 8 lbs. . ll 0 
Water-White a G 
Otl Cakes, Lnsd., Eng. 
it rae 11/5/8 11/7/6 
American (Western) nom 
Ob Seeds— eds 
| Linseed, La Plata..spot nom 
| Bombay, pr. 416lbs nom 
Calcutta,pr.410ibe spot 70 0 
Azof, Black Bea.. 0 @ 0 0 
Bape, Cawnpore, br 
Jiy/Aug, new terms 


PORTLAND CEMENT— 
Best, per ton delvd. 36 


PQOv INURE 
Butter—per cwt.— 
Ancatralian, finest ..153 
Canadian, finest... 0 
Lrish creameries... 156 
Dutch creameries.. © 
Argertine, finest ..159 
Russian, finest ....i26 
Normandy ........ 0 
. Ksescnndounseee 
Brittany, rolis, dx. ib 14 

104 Bacon, sngd.—lLrish. .106 
9§ Continental........ $8 

10 Canadian .......... 92 

10f American .......... 88 

104 Hams—lIrish ........13) 

15g Camadian .......0.. 

13. American... 
i6 Lard—lIrish bladders. 78 
8 American — nae 

114 Pork a: ba 

12 Beef— 


Caemsot2850 
" ~ o 
a noccoo o;eo runs 


Oo 


Do 


ante Suitanas .... 
Californian Muscatels— 
5 Crowns .... 49 
Oranges, Val. selected 18 
"” ordinary .... 
Lemons, Pairmo, p. oa 
Naples 
Messina.......... ee 
Malaga, cases 
Nutse—Barce!ona,p. bg. 
HEM P—per ton— 
8&t. Petersburg, layer 
Manila, fair, not 
N.Zeaiand, Dock, fair 
JUTE. Native frais, 
April-May...... 
Oow yarn, good to fine 
Common to fair .... 
HIDES—per ib— 
Salted Australian .... 
West Indian 
Oape 


O00 © occocoCcoe GFocOo cocacoeooooosa 


70 

9 0} American Spruce . 

: : | Pitch Pine —— 3 

E.L, and Mauritias 4 6 s-i07 3 

ane 1 oo ot au, TOBACCO 

No Wak is ahd ‘wieee iat Whee Duty 56 6 2perib « 
n 4. 5 =n 

41 1913. ..per gallon 1s Maryland and Ohio, 


1906........ 


eee eee Oe oeee “ae eeeee 
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= = 


Virginia oat 
Common to fne.... 
Strips .. wanee 

Kentucky jeaf— 
Common to fisé.... 


1006. ..ccc00 " 


Miceesees oe 
1900. 
1896. . 
Corn spirits, pf. dy. ‘pa. 12 
epirite, f.o.b. Ex. prf. 1 
ait spirits, duty pd. © 


BALTPETRE— 
Bengal, per cwt.... nom eee 
Eng ish refined coon BH BO GB OC Latakia ‘ 


SHELLS—M.-0-P. per cwt— 
| new a a2 00 1310/0 Berpeo and Sumatrs 
. 6/G 15/0 
Braver “210/00 16.09 Havanna . 
Australian ....@8 6/0 
Bombay ..........@8/17/6 /0/0 Grice 


2 | 
SUGAR—per cwt. duty 146 Ca, 9g Clears, daty 10/6 ver ib oat 
wt cent. polarisation. |TURP'NTINE, p.cwt 48 
Brit. 0 
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Caustic 28 
Sagarof lead white ton 6/6/v 
oreign white ¢ 
Saiphate Quinine— 
German Manfactrs. 
| Do &nd band 
Sniphate Copper, p.tn. 61/°/0 62 0/¢ 
| Zino, cnt now Lisbon 
uiphur Flour ...... 1200 i2/10/¢ _ Oporto 
i Do Boll 11.5.0 1269 Dry & Drysalted Ospe 
Vermillion,Obinese,p.ibS Madagascar . 
Ruglish L Central Americar . 
‘OOH INBA! Buffaloes, Singapore... 


COPRA — Malabar 
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a syrups 


RENE HN. 


London, Apr - —s' £3” 
Ceylon, London. 
South Sea 
F.M.S. Straite........ 
UTTON— 
dood Western, c.i.f... 
, DOALB—Yorks.,p.tn. 6 
| Best Wallsend .... 0 
DORUGS— 
Aloes, fine E.1.,p. owt 45 
Cape, good to fine.. 31 
| Anteeed, China, star.. 75 
| Balsam Peru 


ecoo CO MU 


KE. 1 
Market Hides, English 
Ox, 90 lbs and over. 
60 B9 lbs 


HOPS—English, 
Foreign, 7915 p 
INDIA-RU BBEB—lb— 
Para, fine, hard, spot 3 
INDIGO—yper lb— 
Bengal, good red Vio- 
iet to fine .. 14 
Mid. ord. Vio.te good 13 


0s 


2 
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Bcotch 


Canadian .. 
Gonda .. 
Eng. Chedd 


United States..... itd 


Gioucesters 
Wilts, loaf 


Auierican 


a . 
6 


weeeeeee 


New Zealand ... 
Eyes--rer 120-Russian 0 
ON RS 


moowoorcoocoor2oqoo"7coooo 


6 3 3 WOOL-— English. Weshed, Se fooom | 

nom per Ib— 

nom Lincoln hogs. 1 s 

nom Irish sup. hogs 1 3 

nom Do wethers.. 1 i" 

nom Kent wethers ...... 1 

nom Half-bred hogs 1i¢ 

nom Southdown ewes aud - 

e wethers ; : 
Shropshire hogs. ... ill 

onal 
Oie. —Scoured super 2 10 


Crystallis 0 
Burinam, aaa ae 
Penang, Gr. and white 
OE ssc nenvesien 
soeeet — osteeve 
Natai onan 
— ryetaliised 


ween eeeee 


Sena. > 
Onba, Centrifugal .. eo 
Reringp—London— 
xeliow —_ 


9 
- 104 


ce 
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aco 


. per ib 17 Low to good ora. 10 Oubes, ee 
} Madras, dry leaf, good 
Do low to ord 
Kerpah, gd. mid. to ed. 
Low to mid.. 
LEATHF R—per a 
Army Sole 
Bars Butie .... 
Mixed t ADTAgS, 
Butts or Bends . 
Common tannage .. 
Dressing Hides .... 
Bast ind. Kipa ... 
Bast Ind. Calf... . 
Australian Sides 
American Sides . 
Raglish Shoulders. . 
Bark 
English Baitioa 
Bart 


1 
‘ 


Danieb 

Duteh 

Lrieh 
FLOU R—220 Iba— 

Town housenoida .. 50 
RICE--Rangoon, spot 

Dp. cw, 16 3 
Moulmein.......... nom 
Necransie.... nom 
Baseein nom 
Saigon, c.f.&1.. nom 
Garden Siam, spot — is 18 
Field Siam ..... nom 
Rice Meai, ton— 

Spot Kangoon 


Bcoured average... 
] Greasy avr. to fair 
44 Queensiand— 
2 Scoured super. ..- 
Greasy avr. bo 
N.n. W. Scoured avr. 
Greasy average -- 
8. Aus., Greasy avT. 
N. Z.—Scoured avr. 
Greasy average -- 
Cape— 
eo d. sup. Weatera 
Greasy avT. » 
Sed. avr. Rastera 
Greasy avT. » 
osabred — Ts. — 
Orie. good to sapr. 
New Zealand, fime.. 
Do medium .-. 
coarse 


Oapivi.. ‘orem 
Jamphor, China cece 
Japan, refined. 
Jardaw oma, ire on. 
Oantharides . ..per ib 
Gastor-oll ... 
Jom Benjwo. Sum, 
seconds . per cwt 6/2 
Olibanuns, oe es - 
eae pics euneine - 6 


: ficoured good 
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Srzecala, whiie .... 
BENEEE scadececsene 

OnusHEp— 
Dutch, proept ... .. 
Austrian, Nov/Dec .. 
French Loaves, prompt 
French crystals, f.0.b. 
German Gran., ready 
French Cubes,f.o.b... 
German Cubes, fine, 

f.o.b., Prompt...... 
Bset—German, f.0.b. 

GUC. ccvcccvccecs 
Forward, ex-ahip terms TALLOW—per ewt 


ROSIN— Australian mutton. 45 0 53 0 
Qenerionn, common 21 3 06 Do beef .... 45 0 £2 6 
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Peppermint, H.G.H. * nom 


4 um 
brb. {Oninn,tr to = 
Senna pods a 0 


we 


> 
2 


= “ < Dr oo 
aati PODMOCOSCTZS9O & 


eM ew NN wo 


cece? o°o onooo 
OM ete 8 
ee Gee te 


a 


a 


-“—- ila 
—_———— tates Sa aa — 








> Were 
1 
i€tter 


a 
@ 
3 
5 


1 three 
-alings 
ward | 
WN at |} 
evailed | 
rallied || 


——ee || 
i 
| 
| 


| 
1 
| 
i 
i] 
i| 


“on 
~ eres e 


o 
~e-w-- 
oaes-aes 


oor ee 
aa = 
- oe 2 


co 

~~ 
“eco wer eee 
one oe, 


= 
oo = 
- = 
= = 


wn 
~~ 
— 


@ eogecegesee*SS oo 


BONED OO 
eS SS 


woeon~@e-+@r@eeooo eo oO 


_29 0 Fes Oe HO eWOOCe 


 - 


-~ 
a 
2 


a” oS ovagorew 
t 
a3 


eee 
+ et oe ee 
“ee”, 


eee eee 
o = 


Se SSsrsz 


- 
- 


. 
« 


-~ 


bo 
~~ 
—~ 


= 
ee 

- 
bo Fo 


rotor 


~ 
no So 
a 


e+ 80rer fore 
a 


mee 
08 he OO 


Qe 
es 

— 
~ Berto 


eee 
ag-~3e 
zs 
erm 


\ 


ae 


Cetin mae, -5 ea READIED, ie, =e Se 





4 
we 


bigest 





A 
4 
a 
4 
% 
é 


ea EE Ae Oe age teen 8 


jie RE Ae: 


FOS view bh 


sion 





April 15, 1916.) 








a 





THE ECONOMIST. 
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during Thursday's session, while values of these dates left off + poarch quite inactive and nomina Some fine parcels of jute, 
at {199 58 and E19 re spectively. English officially qu ted at RF. 1 D and R.B. Dacca, No. 2, spot, Dundee, sold, /s50 and 
| f20- to £206 opper: The warrant market has been by no} /52 respectively. 
a nce ndav. when ctandard cash alieoar: se 
il: mea active since —r or a stan lard cash very SHELLAC firm. May sold. oss: August, 978, o7s 6d 
S a n ne, closing at £118, andthree months at /1r1é€ . ; ‘ : , : , 
1}; m manile sted a fir vas ~ : 7 i} : } : L* RUBBER quietly steady Plantat I spot crepe, i ss 24d to 
1} TI ndency was firmer on the following day, and sellers exer- | ,. 314 Mar ee Ribbe ae eae 
Sa sed reserve, while values continued to fluctuate in an upward | 2. (70> US 2 Ee ma rc eee Te ae 
| ; ‘ e . 4S 
|| direction until Thursday, cash settling down at {124, and three | > COPRA ia ele - . ‘ 
|months at {121 Electrolytic, £135 to £137. Lead firmer. | ,.""" we se slabar, April-June, Marseille ; 
’ - vianille ttn one 2 ec ft ( 
|m° tnglish, £36; foreign, April, £35 7s 6d, sellers. Spelter stronger lanila, ditto, done, £39 5s to £39. 
‘ : ° . ° ‘ . . - : 
i| G.ob. {100 to £90, according to position. Iron nominally 
| Grmer : ; : 
| ali eek Anri Nth - . eri. 
| TURPENTINE.—Deliveries — — April “ r Sena. LONDON CATTLE MARKET.—Apaix 13 
| barrels, against 1,134 barrels last year; French and 
jj can, 995 t . . British Animals, Per 8 lbs sinki } 
] Spanish, 248 barrels, against 314 barrels; landing, eee ” 7 lbs sinking the offal. 
i} e — - } - ] + a } z 
16 b arrels, agaimst 5,907, French, 50, against nil; afloat, 4,000 MEI WONN i vccnccdnensedeanea 5 0| Prime mutton ...........cccce - 6 
|| American, against 10, 1I¢ 0; stock, 28 703 barrels American 1, agai nst | Middling ‘beet Sebeesee ixeseabedas © © | RRCtee MD ho ccccccctsccssnes 8 4 
| 14,491 barrels ; French am Spanish, 9,416 barrels, against 1,462 |; Prime beef................eeeees 7 8 Middling iamb MEPL ERE y 
barrels ace mutton dtaseeeensesees T Si PERO MRD cccescccccss 10 0 
arrel|: 7 PURE snccédeancanee 8 6; 
1 POSTSCRIPT. Friday Evening. ” 
ti 
|| SUGAR unaltered, with a go 1d demand LONDON POTATO MARKET.—Apnzix 13 
| COFFEE.—Auctions produced a moderate quantity, which met a Per Ton. | Per Ton 
}} fair demand at late rates. Futures quiet. May quoted 45s 6d; | peatords ..........ccecceecee si : "1 Kents : ane 
| September, 478 9d; December, 48s 3d. S CeO Che dandiwdccndecnuns j Dunbars 


| 10 Vols. (Works 9 Vols., Life 1 Vol.), 
|| 8vo. £3 15s. net. The ‘Works’ only 
| will also be supplied, £3 7s Gd net. 


Vublications. 


i] Prospectus Sent on Application. 


| ter's death put an end to the in provement 
of nh , 


| Original Binding.) 8vo. 12s 6d net. (1914.) 


LONGMANS, GREEN & CO., 


39, Paternoster Row, London, E.C. 


THE PROGRESS 
OF THE NATION 


IN ITS VARIOUS SOCIAL AND ECON. 


OMIC RELATIONS FROM THE BEGIN- | 
NING OP THE NINETEENTH CENTURY 


G. R. PORTER 


A Conpierety New Eprtion REVISED AND 


Brovest Up to Date sy 


PF. W. HIRST 


Eprror or “*Tue Economist.” 


Demy 8vo, xvi. + 735 pp., 21s. net. 


PO! K'S Progress of the Nation was the most 
Important and valuable record of the national and 
Imperial devel ip ment of Great Britain from the 
“andpoint of labour, wealth, capital, transport 
Commerce, and finance in the first half of the last 
cent 


Mr Po, The last edition appeared in 1850, and 


‘The WORKS and LIFE 
| WALTER BAGEHOT 


| Edited by 
| Mrs. RUSSELL BARRINGTON 


* * The Life of Walter Bagehot. 


| By his Sister-in-Law (Mrs. Rrssein BARRINGTON). 
With Portraits and other Illustrations. (In the 
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THE CINCINNATI, HAMILTON AND 
DAYTON RAILWAY COMPANY. 


REORGANIZATION. 


To Holders of First and Refunding Mortgage 4%, 50-Year Gold 
Bonds of The Cincinnati, Hamilton and Dayton Railway 
Company ; holders of such General Mortzage Gold Bonds, 
due 1939, of the same company as have not already been sold 


to the Reorganization Managers; ard holders of First Mort- 


gage 4% 40-Year Gold Bonds of the Piqua and Troy Branch 
Railroad Company 


L5t 


i A N far adeposite { 
in opport ty to parti t f lau the time for receiving 
dep: Sits i is hereby extended until the close of business on May 15, 1916. 


Dated New York, April 7, 1916 


Referring to the above advertisement, the Union of London and Smiths 
Bank, Limited, as Agent in London of Bankers Trust Company, the Depositary 
of the above-mentioned First and Refunding Mortgege 4 p.c. 50-Year Gold 
Bonds under said Plan and Agreement of Reorganization, wil! continue to receive 
depo its of said Reads bearing the endorsement of guaranty of The Baltimore 
& Ohio Railroad Company until the close of business on May 15, 1916. 

THE UNION OF LUNDON & SMITHS BANK, LIMITED, 
Agent of said Depositary, 
2 Princes street, London, E.C., England. 


Referring to the above advertisement, Guaranty Trust Company of New 
York, as Depositary in London of the above-mentioned General Mortgage Gold 
Bonds, due 1939 under said Plan and Agreement of Reorganization, will 
continue to receive said Bonds and make payment therefor at the curr-nt rate 
of exchange of the day, upon the same terms as heretofore until the close of 
business on May 15, 1916. 

GUARANTY TRUST COMPANY OF NEW YORK, 


35 Lombard street, London, E.C.,, England. 
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it work, 
am time seems to have come when The Progress | 
|| OF the tfion Should be carried forward to our own | 
i} time 





~ Lo effect this, all that is best in Mr Porter’s 
ork } 
ork has been preserved, many obsolete or 


irrelev; 
en apters have been omitted and many 
ee aided, ‘The new Progress of the Nation is 


‘cally a new book, covering the last ce ntury of | 
Briti bh re 
co 


rogress In all branches of manufactures, 
, and finance. 


METHUEN & Co., Lrp., 
88 Essrx STREET, Lonpon, W.C. 








‘The Society .has no Shareholders and PAYS 
‘NO COMMISSION, and consequently secures 
ithe maximum benefit to its Policy - holders. 


LIFE ASSURANCE SOCIETY. 


(FOUNDED 1762.) 


MANSION HOUSE STREET, LONDON, E.C. 
Opposite the Mansion House. 
W. PALIN ELDERTON, Actuary and Manager. 
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CAPITAL.—The Capital remains the same as at 3lst December, 1914, namely, { 
£1,196,892, in 1,196,892 shares of £1 each, fully paid i 

PROPERTY.—tThe Property Account shows an increase of £5,353 17s 8d, | 
representing the cost of an area equivalent to 3.5057 claims purchased during 
the year, and your property now consists of an area equal to 767.9337 claims, 
situated on the Farm Benoni, in the Mining D.strict of Boksburg. 

OPERATIONS.—The operations for the year under review resulted in a 
working profit of £517,308 3s 2d, to which should be added £9,500 lls 9d, being | 
rents, sundry revenue and dividends on investments, making a total revenue | 
for the year of £526,808 14s 11d. an increase of £115,066 3s 2d, as compared with 


ACCOUNTS.—The Revenue and Expenditure may be summarised as 
follows :— | 

REVENUVE.—F rom Gold and other sources, £959,995 1s 2d ; Add—Balance from | 
last Account, £132,936 17s — £1,092,931 18s 2d. 

ExpEenbDITURE.—W orking Costs and General Expenses, Dividends Nos. 4 and 
5, Donations, Miners’ Phthisis Sanatorium, Miners’ Phthisis Board, under Act | 
1912, Profits Tax, under Act 1910, Special War Levy, Act 24, 1915, Income-tax, | 
Special Gold Charges and Depreciation, £938,253 14s 7d—Balance to next 
Account, £154,678 3s 7d. j 

There appears in the Balance-sheet, under the heading of “Special War | 
Levy,” an amount of £22,980 6s, which is your Company’s estimated proportion 
of the Special War Tax of £500,000 levied by Parliament on the Mining | 
Industry for the financial year ending 3lst March, 1916. This tax, which will | 
be borne by the Mining Companies pro rata to the amount paid by them under | 
the Mining Taxation Act, 1910, cannot be definitely ascertained until after 
the Profits Tax returns are agreed to and accepted by the Government. 
SpeciaL Gop CHarces—The amount of £7,916 19s 7d is estimated to cover the | 
increased freight, insurance charges, &c., on unrealised gold, due to the 
rearrangement of the Bank of England's charges. Srores on Hanp—T here has | 
been an increase a: compared with last year of £25,374 lls 9d. This incresse is 
due to the precaution taken by your Directors, who, in view of the uncertainty 
of procuring the necessary stores, deeme i it advisable to lay in a surplus stock. 

INVESTMENTS AND INTERESTS IN OTHER CONCERNS.—An 
increase of £1,285 19s 4d is shown under this heading. The Investments now 
total, £4,628 6s 10d. 

DIVIDENDS.—Dividends Nos. 4 and 5 of 15 per cent. and 174 per cent. 
respectively, absorbing £388,989 18s, were declared payable to Shareholders 


registered at the 30th June and 3lst December, 1915, respectively. } 


Johanne sburg , 29th Fe bruary, 1916. 


Dr. BALANCE SHEET at ist December, 1915. 
To Capital . ‘ .£1,196,892 0 0 
1,196,892 Shares of £1 each, “fully ‘paid. 
Dividend No. 5 of 174 per cent., payable to Shareholders 
registered at 3lst December, 1915 . 209,456 2 
Sundry Shareholders (unc laimed and unpaid dividends) a 1,2% 12 


0 
2 
Sundry Creditors .. 37399 19 
Wages earned but not vet paid ‘ 5,494 0 5 
Government of the Union of South Africa j ° 69,0909 7 1 
Estimated amount due under Mining Taxation Act for 
year to 3lst December, 1915, £45,900 12s: estimated 
amount due under Act 24, 1915, for Special War Levy, 
£22,980 6s; Assessment under Income-tax Acts for year 
1914-15, £149 9s id. 
Balance—Appropriation Account 154,678 3 


CONTINGENT LiaBILities.—(As detailed.) Total, £6,274 16s 0d 


£1,674,304 7 0 | 





Cr. 
By Property . . £387,567 7 6 | 

Permanent w orks, “Buildings, “Machinery ‘and P} ant, Railway 

Sidings, Furniture and Instruments, Live Stock and 
Vehicles, less — and enna -. 777,061 13 7 
Advaneé Stoping . Reet <2 nis ; ea as ” 2,413 6 6 
Native Recruiting cs - - - << 3,657 4 1 
Stores on Hand and in Transit. : bs a 47,131 2 8 
Investments and Interests in Other Concerns... sss ws 4,628 6 10 
Sundry Debtors and Payments in Advance 4,30 16 7 
Gold in Transit 76,40 18 0 
Cash on Deposit and Interest Accrued Be 195,770 16 4 
Cash at Bankers, London Agents, and at Mine .. 174,832 4 9 
£1,674,3044 7 0 
Seal oiee 
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DEEP, LIMITED. 


(INCORPORATED IN THE TRANSVAAL.) 


Abridged Report and Accounts, to be submitted to shareholders at the Eleventh Ordinary General Meetin 
26th day of May, 1916, at Johannesburg. 





(April 15, 1916. 





&, called for the 


WORKING REVENUE AND EXPENDITURE AC 
De. for TwejJvwe Months ended 31st December, i915. 
To Mining, Developing, Hoisting, Pumping, Transport of 


Ore, Ore Sorting and Crushing, Milling, Tube Milling, 
Cyaniding Sand and Slime and General Expenses at Mine £40 


COUNT 


General Expenses at Head Office and London on ; 10} 
(Including Gold Realisation Charges) a 
aia 4 £433,186 6 31! 
Profit for Year (carried down) oF cs ee ee we 517,308 3 Q 
£950,494 4 5 
s —S 
Balance carried'to Appropriation Account ee ee -» £526,808 14) 
£526,808 4 u 
Cr. —e 
sy Battery Gold (149,874.810 fine ozs.) £636,672 5 2 
Cyanide Gold (73,881,331 fine ozs.) 313,822 4 3 


By Profit for Year (brought down) ° as = ; va 
tay @Rents and Sundry Revenue; Interest; Rand Mutual Assur- 
ance Co., Ltd., Dividend; Witwatersrand Co-operative 
Smelting Works, Ltd., Dividend: Witwatersrand Co- 
operative Smelting Works, Ltd., Distribution of Surplus; 
and Victoria Fails and Transvaal Power Co., Litd., 
Dividend .. “é oe 9,500 11 9 


£526 808 41 ll 


— a 


Dr. Appropriation Account. 


To Dividends No. 4 of 15 per cent. and No. 5 of 174 anh cent. at 


3lst December, 1915 £388,989 18 0 


} 
| 
j 
; 
£950,494 9 5 5 “| 
TT 
| 
£517,308 3 2 | 
Miners’ Phthisis Contributions— Maintenance of Sanatorium, 
£84 14s 3d; Miners’ Phthisis Board under 1912 Act, 
£3,679 llsl0d_ .. 3,764 6 1 
Mining Taxation Act, 1910—Estimated amount due in respect 
of profits for 1915, £45,960 12s; Less Refund in respect of 


Donations to War Funds and Charities = ‘ = 1,500 0 0 | 
profits for 1914, £78 10s - 45,882 2 0 
Special War L evy—Estimate d amount due under Act 24, 1915 22,980 6 0 
Income Tax—Amount assessed for year 1914-15 . 149 9 1 
Special Gold Charges—Estimate to cover inc reased freight, | 
insurance, etc., on unrealised gold to 3lst Oc —— 1915 .. 7,916 19 7 
Depreciation on Stores .. oe ee ae 884 12 0 
Depreciation (as per Balance ‘Sheet) ee ee 33,199 15 7 | 
Balance Unappropriated carried to Balance Sheet 154,678 3 7 
Cr. £659,745 11 1 
a 
By Balance of Account at 3lst December, 1914 £132,936 17 0 
Balance of Working Expenditure and Revenue Account 
For twelve months ended 3lst December, 1915 526,808 14 1 
£659, 745 uu 
———e || 
Auditors’ Certificate signed by— 
Johannesburg, HENRY HAINS, | Auditors. 


28th February, 1916. ALEX. AIKEN, 


Incorporated Accountants. 
J. MUNRO, ) 
G. IMROTH, 
For Johannesburg Consolidated Investment Co., Ltd., Secretaries. 
FRANK HALL. 


Copy of the full Report and Accounts can be obtained at the London Offiee, 
10 & 11 Austin Friars, London, E.C. 


Directors. 





NEW PRIMROSE GOLD 


(INCORPORATED IN THE TRANSVAAL.) 


MINING CO., LTD. 


ABRIDGED REPORT AND ACCOUNTS, to be submitted to Shareholders at the Annual General Meeting called for the 
26th day of May, 1916, at Johannesburg. 


CAPITAL.—The Capital of your Company remains as at 3lst December, 1914, 
namely, £325 000, in 325,000 shares of £1 each, fully paid. 

PROPERTY.—This remains the same as at 3lst December, 1914. 

OPERATIONS.— From the Reports of the Consulting Engineer and Mine 
Manager the fullest information in connection with the operations during the 
year under review will be obtained. 


ACCOUNTS.—The Revenue and Expenditure may be summarised as 


foHows :— 


Revenve.—From Gold and other sources, £232,418 ls 1d; Add—Balance | 


from last Account, £11,918 9s 8d—£244,336 10s 9d. 

Expenpiture.—Working Costs and General Expenses; Dividends Nos. 
44 and 45; Donations; Miners’ Phthisis Sanatorium ; Miners’ Phthisis Board, 
under Act 1912; Profits Tax, under Act 1910; Special War Levy, Act 24, 
1915; Income Tax for year 1914-15; Special Gold Charges; and Depreciation on 
Stores—£232,617 3s 94; Balance to next Account, £11,719 7s. 

It will be noticed that in the Balance Sheet, under the heading of ‘Special 
War Levy,” there appears an amount of £2,759 17s, which is your Company’s 
estimated proportion of the Special War Tax of £500,000 levied by Parliament 


on the Mining Industry for the financial year ending 3lst March, 1916. This | 


tax, which will be borne by the Mining Companies pro rata to the amount paid 


by them under the Mining Taxation Act, 1910, cannot be definitely ascertained | 


until after the Profits Tax returns are agreed to and accepted by the Govern- 
ment. 

Special Gold Charges—The amount of £2,192 16s 5d is estimated to cover the 
increased freight, insurance charges, &c., on unrealised gold, due to the re- 
arrangement of the Bank of England charges. 

Stores— You will observe that stores on hand show an increase of £6,458 17s 
as compared with 1914, and represent increased purchases made by your 
Directors to ensure the uninterrupted working of your mine. 

DIVIDENDS.—During the year under review, Dividends Nos. 44 and 45 of 10 

r cent. and 74 per cent., absorbing £56,875, were deciared, payable to Share- 

olders registered on the 30th June and 3lst December, 1915, respectively. 

INVESTMENTS & INTERESTS IN OTHER CONCERNS.—The decrease of 
£1,167 6s 5a is due to a refund on the shares held by your Company in the Rand 
Mutual Assurance Co., Ltd., and a readjustment of the Company’s holding. 

Johannesburg, 29th February, 1916. 


BALANCE SHEET at 3ist December, 1915. 


DR. 

| ToCapital .. «- ee £325,000 0 0 
325,000 Shares of £1 each ‘fully paid. 
Dividend No. 45 of 74 per cent. =onr w a 


| registered at 3lst December, 1915 24,375 0 0 
| Sundry Shareholders... .- 4,159 10 0 
Unclaimed and Unpaid Dividends. 
Sundry Creditors . ; tet ae 10,825 18 ; 
| Wages earned but not yetpaid .. lk ie 2,41 2 
} “ 333 5 2 
Government of the Union of South Africa. . ee . 8, 
Estimated amount due under Mining Taxation A or year 
to 3lst December, 1915, £5,5/9 148; estimated amount due 
under Act 24, 1915, for Special War Levy, £2,759 17s; 
Atsessment under Income-tax Acts for year 191415, 
£53 14s 2d. 0 
Balance—Appropriation Account 1,19 7 


CONTINGENT LIABILITIES (as detailed), total, £i, 136 lés cee 
£326,714 3 5 


j 

| a 

Cr. 46 

By Property .. £205,884 
| Permanent Works, Buildings, Machinery and Plant, Dams 
and Reservoirs, Railway Siding, Live Stock and — 8s 404.17 5 
and New Primrose Joint — ee * 113, 310 0 
Native Recruiting oe ee *- “* = 15 9 
Stores on Hand and in Transit ee ee a 15 1 
Investments and Interests in other Concerns .* 02 10 3 
Sundry Debtors and Payments in Advance . 4154 9 
Goldin Transit .. es ae 110 
Cash on Deposit and Interest Accrued .. . 22.630 15 9 
Cash at Bankers, London Agents, and at Mine ee 
£386,7 3 5 
| — 


a 





745 11 1h |} 


a | 





